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Sharon 
loses suit 
against 
Time 


Mr Arid Sharon, Israel’s former 
Defence Minister, lost his S50m li- 
bel suit against Time magazine. 
The New Yorit jury hearing the suit 
ruled that .the' magazine did not 
"knowingly and recklessly” publish 
a false story Baking him with the 
massacre o! Palestinians in refugee 
camps near Beirut in 1982. 

Mr Sharon claimed partial victo- 
ry, howe v er, as the jury, which de- 
liberated for 11 days, found that the 
story defamed him and that the of- 
fending paragraph was false. 

The suit has been seen as having 
widespread implications for foe 
press and the future of libel actions. 
Page 16 ‘ . 

Jumbfatt ‘may quit 1 

Walid Jumblaft, leader of Lebanon's 
Druze community, is considering 
resigning from the Government 
soon accanfing to one of his politi- 
cal aides. 

Nicaragua debate 

The Beegan Administration faced a 
further erosion - of congressional 
support for its covert war m Nicara- 
gua after Senator Richard Lugar, 
the new Republican chairman of 
the Senate Foreign Relations Coro* 
mittee, said that the UJS; must find 
other ways to apply 'pressure on the 
Sandinista Government. Page 4 

Vatican strike threat 

The union representing lay workers 
in the Vatican fainted that it might 
call its first strite unless it received 
a reply: to & series of demands on 
pay and conditions. ’ 

GuemHas’ jHal 

An invest^ating magistrate in 
Rome sent 174 -subjected left-wing 
guerrillas for trial on charges of 
armed foMre te titi fa noliiicitingdv’ ' 

il wpr. ■ :■ . 

Talksctrtiapse 

Lebanon and brad broke off their 
talks on eohrdinatfog the first 
stage of IsraeFs withdrawal from 

south Lebanon. Page 3 

Discovery away 

The U.S. space shuttle Discovery 
began its secret mfotmy mission af- 
ter a 24-hour delay caused by icy 
weather. 

Salvador elections . 

El Salvador's municipal and Nation- 
al Assembly elections have been 
put back two weeks until March 31 
as. a result of pressure by right- 
wing political parties. Page 4 

Pakistanis jailed 

Pakistani military authorities jailed 
five more opposition politic ains in 
the Punjab province capital of La- 
hore. 

SS Major freed 

Former SS- Major Reder, jailed for 
33 years for foe wartime .massacre 
of 600 Italian rivifaans, was released 
from prism in Gaels, on the coast 
between Rome mad Naples, and 
flown to Vienna. The Austrian Gov- 
ernment requested his release. 
Page 2 

Mengele protest 

Mere than 100 -Jewish twins who 
survived experiments conducted by . 
Nazi concentration camp doctor Jo- 
sef Mengele will press for his extra- 
dition to face triaL He is believed to 
be living in Paraguay. 

U.S. Carbide probe 

The U.S. Environmental Protection 
Agency is investigating 28 leaks at 
Union Carbide's West Virginia plant 
of .the chemical' that killed at . least 
2.500 people in Bhopal, India. 
Page4 
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Spanish 
current 
account in 
surplus 


SPAIN'S 1984 current account 
showed a surplus of S2bn, a sharp 
fomround on a $23bn deficit in 
1983. Finance Minister Miguel Boy- 
er said foe surplus was due to a 20 
per cent increase in exports in real 
terms. Page 16 

- DOLLAR was weaker in London, 
falling. to DM 3.156 (DM 3.1795), 
SwFr 2-855 (SwFr 2.6815), FFr 
9.6825 (FFr 9.7225) and Y253.7 
(Y254.35). On Bank of England fig- 
ures, the dollar's trade-weighted in- 
dex fell to 146.1 from 146.5. In New 
York it closed at DM 3.159, FFr 
9.6775, SwFr 2.659 and Y253.75. 
Page 35 

STERLING gained 70 points 
against the dollar in London to 
dose at $1.1175. It also improved to 
FFr 10.8025 (FFr 10.8) and Y283.75 
(Y2 82.75) but lost ground to DM 3.53 
(DM 3.535) and SwFr 2A7 (SwFr . 
2J8). The pound's exchange index 
was unchanged at 70.7. In New 
York it dosed at $1.1185. Page 35 

WALL STREET: The Dow Jones in- | 
dustrial average closed 4^0 down at 
1,270.43. Section M j 

LONDON equities and gilts were j 
hit by interest rate fears but stocks I 
recovered slightly on hopes of an 
end to the miners’ strike. The FT or- 
dinaries index fell 12.0 to 991.7. 
Section OX 

TOKYO: Investor enthusiasm was 
dampened and shares settled lower 
with the Nikkei Dow market aver- 
age down 2J5 to 11,856.36. Section 

m 

AMSTERDAM shares hit their 
twelfth peak this year although 
some profit-taking was apparent. 
Page 25 

GOLD rose 75 cents on the London 
bullion market to $301.75. It was al- 
so higher in Zurich at $301.25. In 
New York, the Comex February set- 
tlement was $299.79. Page 34 
BRITISH companies are-taMag^ 
part in two thirds of the 10# pro- 
jects chosen to launch anew EEC 
drive in information technology. 

• Etige R : : ■ 

US. MONEY SUPPLY: Ml fell 
$2Abp to 5558.8b n in foe week end- 
ing January 14. 

DELTA AIR LINES, the UJS. carri- 
er, lifted second-quarter net earn- 
ings 81. per cent to 573.0m and 
raised its dividend to 20 cents. 
Page 16 

EXXON, the world's biggest oil 
company, reported its first quar- 
terly profit setback in over two 
years, but this was not sufficient to 
offset a 11 per cent rise in full-year 
net income to $5J525bn. Page 17 

OLIVETTI, Italy's leading data pro- 
cessing equipment maker, is to 
acquire the sales operations of Ex- 
xon Office System, a subsidiary of 
foe diversified US. energy group. 
The purchase price was not dis- 
closed. Page 17 

TDK, the world’s largest supplier of 
magnetic tapes, increased its con- 
solidated profits by nearly 20 per 
cent to Y3SL25bn ($13Llm) in the fi- 
nancial year ending November. 
Page 19 

AUSTRIAN AIRLINES will an- 
nounce record profits for 1984 when 
its accounts are published in 
April. Earning s will exceed the Sch 
5A9bn ($255m) achieved last year. 

BAYER, the West German chemical 
nriri pharmaceutical concern, may 
take over full control of Schelde 
Chenue, the troubled chemical com- 
pany it has run as a partnership 
with Ciba-Geigy of Switzerland. 
Page 18 


Thatcher ‘urged Reagan to back $ action’ 


BY DAVID HOUSEGO IN PARIS AND PHILIP STEPHENS IN LONDON 


' USNAVE, the troubled Portuguese 
ship repair yard, is to reduce its : 
workforce to try to ease some of its 
crippling overheads. Page 2 

We apologise for any typographical 
errors in today’s edition arising 
from industrial action by members 
of the National Graphical Associa- 
tion in the proofreading room in 
London. 


MRS MARGARET THATCHER, 
the British Prime Minister, made a 
personal appeal to President Ro- 
nald Reagan to smooth the way for 
last week's pact of leading industri- 
alised countries to take joint action 
against the dollar, it emerged yes- 
terday. 

Mrs Thatcher's telephone call, re- 
vealed by senior French Finance 
Ministry officials in Paris, came af- 
ter the British Government had 
been forced to raise interest rates, 
sharply to halt the slide of the 
pound on the foreign exchange 
markets. 

The two leaders’ talk was a major 
influence behind the agreement by 
finance ministers of foe Group of 
Five industrial nations last Thurs- 


day. They decided to intervene 
more frequently in the markets to 
curb speculative surges in the dol- 
lar’s value. 

A Downing Street spokesman 
would last night give no comment 
on the French report . - 

Officials in London were private- 
ly conceding, however, that there 
had been contacts at the highest 
level with Washington in the wake 
of the sterling crisis. 

Mr Nigel Lawson, Britain's Chan- 
cellor of the Exchequer, who until 
this month had been lukewarm 
about the value of intervention, is 
also known to have planned a lead- 
ing role in securing foe agreement 
at the finance ministers' meeting. 

Mrs Thatcher's personal appeal is 


likely to have been inftugnHni in 
bringing a change of heart in the 
U.S. Administration, which had pre- 
viously opposed an active interven- 
tion policy. 

The French officials said that the 
U.S. Federal Reserve had sold $46m 
as part of the coordinated effort by 
central banks to halt the rise of the 
dollar on Tuesday. 

This provides the first concrete 
evidence of the size of U.S. inter- 
vention since last week's meeting. 
Mr James Baker, foe U 5- Treasury 
Secretary-designate, said on Wed- 
nesday that “as far as he knew" the 
U.S. had r\ot as yet taken part in co- 
ordinated central bank action to seO 
dollars. 

Only Japan of the Group of Five 


countries did not take part in the 
joint move. Freucy officials said. 

According to other sources in Pa- 
ris. the finance ministers agreed at 
the Washington meeting that the 
foreign exchange markets were 
now "dose" to the disorderly condi- 
tions under which industrialised na- 
tions described intervention as jus- 
tified in the Versailles summit dec- 
laration of June 1982. 

In their accounts of the Washing- 
ton meeting they contrasted the 
strong British pressure in favour of 
intervention with the negative Brit- 

Continued on Page 16 
Editorial comment. Page 14; 
Money markets, Page 35; Stock 
markets. Section III 


European pact 
by four major 
telecom groups 


BY DAVID MARSH IN MILAN AND 
RAYMOND SNODDY IN LONDON 


COAL UNION TACITLY ACCEPTS TALKS ON CLOSURE OF UNECONOMIC PITS 

London takes hard line 
as strike leaders waver 

BY JOHN LLOYD IN SHEFFIELD AND PETER RIDDELL AND PHIUP BASSETT IN LONDON 


BRITAIN'S 11-month-old coal min- 
ers' strike entered its final chapter 
yesterday with conflicting attempts 
by the National Union of Minework- 
ers (NUM) to end the dispute with 
some dignity and by the state-run 
National Coal Board (NCB) to dose 
it with the stamp of unequivocal vic- 
tory. 

The union executive yesterday 
agreed a statement which called for 
talks without preconditions early 
next week. It tacitly accepted that 
such talks would focus on the 
board's need to close uneconomic 
pits, the central issue of the strike. 

The coal board, however, de- 
manded a "written indication that 
the onion is prepared to help re- 
solve the problem of uneconomic 
capacity" and that the NUM "co- 
operates with the essential task of 
dosing loss-making pits." 

In issuing the statement midway 
through the executive's delibera- 
tions and with the full authority of 
-Mr Ian MacGregor, the NCB chair* 
j man, the board made a sharp break 
with the conciliatory tone it had 
adopted earlier this week, a tone 
echoed by the Conservative Govern- 
ments energy ministers. 

It appeared that Mr MacGregor, 
possibly under pressure from Mrs 
Margaret Thatcher, the Prime Min- 
ister, had hardened the board’s atti- 
tude in order to ensure that if talks 
do take place they will be wholly on 
the board's terms. 

The wrangle over preconditions 
cast doubt over the possibility of a 
final round of talks next week be- 
tween the two sides. Mr Peter 
Heathfieki, the NUM general secre- 
tary, and Mr Ned Smith, the coal 


board’s industrial relations director, 
had two heated telephone conversa- 
tions yesterday afternoon but 
agreed to try again today to get a 
basis for talks. 

Mr Michael Eaton, the NCB's 
spokesman, said last night that "the 
chance must be very high that there 
will be a meeting.” He said he 
thought the day’s events had "prob- 
ably” brought negotiations closer. 

Mr Arthur Scargill, the NUM*s 
left-wing president, last night wrote 
to the NCB, hoping that the board 
"like the union, would confirm their 
agreement to participate in talks 
without preconditions.” 

Mr Scargill said that "at this 
meeting, the union will table cer- 
tain proposals which it is hoped will 
facilitate the negotiations to take 
place and help resolve the dispute.” 
Mr Eaton described this develop- 
ment as "very hopefuL" 

Having learned of Mr Scargill's 
letter, both Mr Eaton and Mr David 
Hunt, Coal Minis ter, safd- Utah 
pledges from the NUM need not be 
made public. 

Both the Trades Union Congress 
and the conciliation service, Acas, 
have been working hard behind the 
scenes to promote fresh talks, and 
last night Mr Norman Willis, TUC 
general secretary, said; This is a 
dispute whose time has come for 
settlement” But he described foe 
NCB's behaviour as "mystifying,” 
and said; This is a time for honest 
dealing — and not shilly-shallying." 

Key ministers were insistent last 
night that the talks would go ahpari. 
One suggestion was that prelimi- 
nary discussions between officials 
of the NUM and the NCB might 


take place as early as Sunday or 
Monday, with the full NUM execu- 
tive befog brought in for proper and 
final negotiations in the middle of 
next week. 

Mrs Thatcher told the House of 
Commons yesterday that she fully 
supported the coal board's refusal 
to enter new talks without a written 
undertaking from the NUM to dis- 
cuss the closure of uneconomic pits. 

“I am anxious that there should 
be a settlement, and a dear settle- 
ment,” Mrs Thatcher said. "There 
have already been seven rounds of 
negotiations, and it is important 
that the next round of negotiations 
is entered into on a dear basis so 
that there can be no fudging what- 
soever." 

"Any result must make it abso- 
lutely dear that uneconomic pits 
must close, she said. The final deci- 
sion must rest with the manage- 
ment of the NCB after the proper 
processes of consultation have been 
gone through.” 

Ministers conceded that their aim 
is to isolate Mr Arthur Scargill 
within the union’s leadership while 
still preserving the NUM as a na- 
tional union- 

Members of the union's executive 
yesterday ruefully conceded the 
weakness of their position but ob- 
jected to what they saw as attempts 
by the coal board and Government 
to humiliate them. 

The union leaders are not as a 
whole prepared to "capitulate in 
advance.” as one member put it Mr 
Heathfield said last night: "Quite 
frankly, 1 would rather not have an 
agreement” 

The executive that, while a fai- 


Western nations allow Poland 
until 1995 to pay debt arrears 


BY DAVID BUCHAN IN LONDON 

WESTERN governments have giv- 
en Poland until 1995 to complete 
repayment of its 1982-84 debt princ- 
ipal arrears of S9bn to SlObn and 
until 1989 to finish paying off accu- 
mulated interest of some $2bn on 
those arrears. 

This is the essence of foe agree- 
ment in Paris last week which con- 
cluded more than three years of on- 
off debt negotiations between Po- 
land and its 17 biggest Western 
creditors. Western officials claim 
that the agreement - rescheduling 
official debt arrears over 11 years 
with a six-year grace period - is 
more generous to Poland than Po- 
land’s rescheduling agreements 
with Western commercial banks. 

Officials in Warsaw conceded this 
yesterday but pointed out that 
Western governments were still 
baulking at providing foe new cred- 
it needed by Poland to “re-float" its 
economy and meet even a reduced 
debt repayment schedule: Mr Jerzy 
Urban, the government spokesman, 
gave details of the rescheduling this 
week and warned that without such 
fresh credit Poland might not for- 


Venezuela’s leading commercial 
bank creditors are due to meet in 
New York today amid hopes of 
further progress in drafting legal 
documents needed to complete 
the rescheduling of $20.75bn in 
public sector debt Agreement in 
principle was reached on re- 
scheduling last September. 
Paged - 


mally sign foe agreement that was 
only "initialled" last week in Paris. 

The two-phase procedure - first 
initialling, then signing a reschedul- 
ing agreement - is highly unusual 
for the Paris Chib or Western gov- 
ernment creditors. It provides Po- 
land with further negotiating lever- 
age. 

If the Paris agreement holds, Po- 
land’s complicated debt arrears will 
be sorted out in the following way: 
• Some of the 5350m unpaid inter- 
est which accumulated in 1982-83 
on 1981 debt is to be paid now, with 
the rest paid after the Paris accord 
is signed, hopefully to June. Some 


of foe $200ro interest on 1981 debt 
which accumulated in 1984 will be 
paid by August 31; 

• All of the unrepaid principal due 
in 1982-84 win be rescheduled, with 1 
payment to start in 1990 and end in 
1995. Of the amount of interest due 
on the 1982-84 principal, which has 
still to be agreed between Poland 
and the official creditors, half will 
be paid this year and the rest in in- 
stalments between 1986-89. 

• Poland is now to start bilateral 
negotiations with its 17 government 
creditors to fix interest rates and 
precise terms. In these negotia- 
tions, Warsaw is expected to press 
hard its demands for new credit; 

• Western governments have told 
Poland they are ready to open dis- 
cussions as soon as possible on re- 
scheduling its 1985 debt maturities 
so that unrescheduled arrears do 
not grow. But there can be no 
agreement on 1985 debt before the 
1981-84 debts are settled in a for- 
mal accord, therefore discussions 
on this year's debts might not be 
concluded until late autumn. 
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lure in the talks or a failure to talk 
would result in a continuing return 
to work, a hard core of as much as 
40 per cent of the union would stay 
out indefinitely, leaving the NCB 
with an insuperable management 
problem. 

The coal board said yesterday 
that a further 277 miners returned 
to work yesterday, making a total 
this week of more than 3^200. The 
board believes that more than 42 
per cent of the 189,000 miners are 
now working. 

• Yesterday’s extraordinary events 
in what seem to be the dying 
spasms of the 11-month-oki strike 
throw into public view the deep 
split in the NCB in its starkest form 
so far. Put simply, the division is be- 
tween those, like Mr MacGregor, 
who are playing for a decisive, even 
crushing victory over the NUM, es- 
pecially Mr Scargill, and those, led 
at the moment by Mr Smith, who 
are looking for a "settlement with 
dignity" for the mineworkers. 

The statement issued by the NCB 
yesterday, calling on the NUM to 
give, as a precondition to talks, a 
signed guarantee that the union 
would co-operate in the NCB man- 
agement's dealing with the in- 
dusty's problems of uneconomic ca- 
pacity, was a jagged and surprise 
intervention into moves towards 
talks which had been carefully nur- 
tured over the past week. 

Last week, Mr Smith cleared 
with Mr MacGregor the talks held 
with Mr Heathfield on Monday of 
this week. Behind the scenes, both 
the Trades Union Congress (TUC) 

Continued on Page 16 


FOUR of Europe's largest telecom- 
munications companies yesterday 
reached a technical co-operation 
agreement designed to make the 
EEC more internationally competi- 
tive in modern telephone systems. 

The accord between CtT-Alcalel 
of France, Italtel of Italy. Siemens 
of West Germany and Plessey of 
the UK is aimed at reducing unne- 
cessary duplication in research and 
development and keeping Europe at 
the forefront in digital telephone 
exchanges. 

The agreement, signed in Milan, 
could also pave the way for joint ef- 
forts to build future public tele- 
phone switching systems for the 
1990s, M Georges Pebereau, chair- 
man of CIT-Alcatet, the state-con- 
trolled organisation, said yesterday. 

The four-company agreement fol- 
lows a collaboration deal between 
Italtel and CIT-AlcateL signed in 
October. Plessey and Siemens were 
then invited to join. 

Initially, the joint research will 
look at such targets as how to get 
more functions on microchips - 
very large scale integration (VLSI) 
- and the development of other 
components. 

The four companies will also, 
within the next six months, be look- 
ing at the possibility of extending 
the co-operation to include software 
and common maintenance agree- 
ments. 


A technical manager in each com- 
pany will, for the moment, manage 
collaborative research, but in the 
longer term a common research 
centre may be established. 

The companies wilt also work to- 
wards common standards for future 
digital networks which will link 
voice, data and image transmission. 
The aim would be to ensure that 
terminals could be easily connected 
to the systems of all four European 
companies. 

Mrs Marisa Bellisario. managing 
director of Italtel, said that common 
research efforts, initially grouping 
60 to 70 people, showed that "Eu- 
rope is moving in a common direc- 
tion." 

“Wc see this os a starting poinL 
We want to leum together,'* she 
added. 

Mr Eric Gark, managing director 
of Plessey Telecommunications and 
Office Systems, said yesterday that 
he believed the Milan agreement 
was the most significant degree of 
collaboration yet to be reached by 
European telecommunications com- 
panies. 

It was done to take opportunities 
"but in the face of necessity," Mr 
CHark said. 

Both European governments and 
the EEC have been anxious to im- 
prove collaboration between Eu- 
rope's main telecommunications 
companies. 


AT&T in Pacific 
cable consortium 


BY PAUL TAYLOR IN NEW YORK 


AN INTERNATIONAL consortium 
of telecommunications companies 
has signed a preliminary agree- 
ment to build the first transpacific 
fibre-optic telephone link at a cost 
of about S593mT~ ‘ ~ ~ 

The 7310-mile undersea cable, 
using laser-powered digital light- 
wave communications technology, 
will link California with Hawaii and 
then split into two branches to con- 
nect with Guam and Japan. 

Under the terms of the agree- 
ment signed at an international te- 
lecommunications conference in 
Hawaii, American Telephone & 
Telegraph, the U.S. telecommunica- 
tions group, will provide about 58 
per cent of the project cost Kokusai 
Denshin Denwa, Japan's interna- 
tional telephone service carrier, 
would pay about 22 per cent and the 
remainder would come from the 20 
other companies involved. 


A formal agreement to go ahead 
with the project, which is subject to 
several conditions, including the ap- 
proval of regulatory authorities in 
the 10 nations involved, is expected 
to be signed by the end of Septem- 
ber. The cable system is due to go 
into operation in December. 1988. 

The system, known as Hawaii 4/ 
Transpac 3, would be the fourth 
cable between the U.5. mainland 
and Hawaii and the third from 
Hawaii to the western Pacific. Its 
twin sets of optical-fibre cables noil 
be able to carry voice, data, televi- 
sion and video conference services 
The North American companies 
involved in the project include 
AT&T, MCI, GTE Sprint, ITT Com- 
munications. RCA Global Commu- 
nications, Western Union Tele- 
graph, and Teleglobe Canada. 

Nynex and Ameritech results. 
Page 17 
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France expected 
to scrap controls 
on petrol prices 


Paul Cheeseright in Brussels reports on the EEC’s drive for new industry 

Strong British presence in Esprit 


BY PAUL BETTS IN PARIS 

THE FRENCH Government is 
expected to abolish controls on 
domestic petrol prices next week 
in a move which is Iikel yto 
intensify the discounting war at 
French petrol stations. 

A number of major oil com* 
panics were reported yesterday 
to be discounting heavily at a 
few of their petrol stations. 

The decision to liberalise pet- 
rol prices will end the system of 
controls which has lasted for 
about 50 years. 

Pressure for reform has come 
in recent months from large in- 
dependent petrol retailers and 
hypermarket chains like the 
Lee lore group and Carretur 
which have been offering (Dis- 
counts below the legal mini- 
mum. 

Oil product prices are regu- 
lated in France by a compli- 
cated formula which, in the case 
of petrol, fixes a maximum 
price. Retailers can offer dis- 
counts of up to 10 centimes but 
□o more. The Leclerc and 
Carefur chains have, however, 
been offering discounts of up to 
30 centimes. 

The Lcclerc chain has taken 
the French Government to the 
European Court of Justice, in 
Luxembourg, charging that its 
pricing mechanism contravened 
Ibc Treaty of Rome. 

The judgment. expected 
shortly, is likely to go in favour 
of Leclerc. If it does the 
Government will be obliged to 
scrap the controls. 

The Socialist Administration, 
which m recent weeks has again 
pressed its approval of gradual 
liberalisation of all industrial 
prices in France, sees a number 
of advantages from scrapping 
the controls. 

One of the biggest is that at a 
time of overcapacity in the oil 


market the freeing of prices is 
expected to lead to lower petrol 
pnees. This would help ihe 
Government’s fight against infla- 
tion. 

However, the Government is 
expected to make some provi- 
sion to safeguard smaller petrol 
retailers which would suffer 
retailers who would suffer from 
the intense competition un- 
leashed. 

M Michel Pecqueur, chairman 
of Elf Aquitaine, France's 
largest oil group, said yester- 
day he would welcome the 
freezing of petrol prices as long 
as the move involved complete 
liberalisation and did not in- 
clude measures which distorted 
competition. He suggested the 
decision would inevitably lead 
to price wars in the domestic 
market. 

The large French refiners are 
also concerned that the Govern- 
ment's imminent decision could 
squeeze their already tight 
margins. The French refining 
industry lost FFr Tbn (£63 6m) 
last year compared with 
FFr 4.6bn in 1983. 

At ihe same time, the so- 
called independent retailers, 
who have been offering large 
illegal discounts, have seen their 
share of the domestic petrol 
retailing market rise from 11.4 
per cent to 25 per cent in the 
past 10 years. 

The Government could also 
envisage at a later stage the 
modification of the current 
rules on imports of refined oil 
products into France. The 
liberalisation would clearly put 
pressure on the refining in- 
dustry in France and would 
inevitably lead to cuts in 
domestic refiining output, 
according to French oil industry 
officials. 


Opposition challenges to 
New Caledonia emergency 


BY OUR PARIS CORRESPONDENT 


EMERGENCY legislation to 
extend the state of emergency- 
in New Caledonia, which was 
passed by the French National 
Assembly yesterday, could take 
some days to come into effect 
because of opposition in the 
Senate and a decision by the 
neo-Gaullist RPR party to 
challenge it before the Constitu- 
tional Court. 

In the National Assembly, the 
Socialists who have an absolute 
majority, were the only party 
to support the legislation. The 
Communists voted against it, as 
did the RPR. The entrist UDF 
of former President Valery 
Giscard d'Estaing decided to 
abstain, reflecting the divisions 
in their ranks over theissue. 

M Laurent Fabius, the Prime 
Minister, last night warned the 
Senate, where the opposition 
has a majority, against putting 
dowu amendments to the legis- 
lation that would rob it of its 
substance. Amongst the 
reasons he gave to justify the 
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extension of the state of 
emergency was the need to give 
the Government powers to seize 
arms in the territory. 

With the lapse of the original 
decree establishing the state of 
emergency early yesterday 
morning, the curfew was lifted 
on the islands yesterday : . 

The Government has the 
power to extend the emergency 
for a further 12 hour period 
prior to approval of the new 
legislation by the Constitutional 
Court. It is seeking under the 
new law to extend the 
emergency legislation until 
June 30. 

M Jean-Marie Tjibaou, the 
separatist leader, who is cur- 
rently in Paris, walked out of 
the National Assembly debate 
after opposition leaders had 
condemned his presence there. 
The opposition say that his 
claim to represent a provisional 
Mel awes ian government puts 
him in a state of insurrection 
against the French state. 


| BRITISH companies are taking 
I part in two-thirds of the 104 
projects chosen to launch a 
' new EEC research and tech- 
nology drive in information 
| technology. 

The aim of the programme 
j called Esprit, is to help make 
the EEC industry competitive 
in world markets during the 
next JO years. A total of Ecu 
750m (£47lm) is being spent 
over five years from the Com- 
munity budget- This is being 
matched by private sector funds 
in an Ecu 2.5bn programme. 

The European Commission 
yesterday announced the pro- 
jects and the successful ten- 
derers for the first full year of 
Esprit's operation. They showed 
there would be a British 
presence in 67 projects, roughly 
the same level as France and 
Germany. 

■'In general there is a good 
geographical balance of partici- 
pation. reflecting the strength 
of proposals submitted from 
different parts of the Com- 
munity and the increase in co- 
operation.” said the Commis- 
sion. 

Projects have to involve com- 
panies or institutions from 
more than one EEC country — 

% 

Portuguese 

companies 

‘need 

Esc 500bn’ 

By Diana Smith in Lisbon 

EIGHTEEN PORTUGUESE pub- 
lic sector companies controlled 
by the Ministry of Industry, 
Mines and Energy need Esc 
500bn ($2Jlbn) to get on their 
feet, according to a 600-page 
White Paper (policy document) 
issued this week by the Ministry. 

The companies are Portugal's 
largest corporations. Their out- 
put ranges from electricity to 
steel, ofl and petrochemicals, ba- 
sic chemicals and glass. In 1983, 
their accumulated iosses totalled 
Esc LlOObn. 

The White Paper, which Sr 
Veiga Simao, the Industry Minis- 
ter, sees as a basis lor cabinet de- 
bates on the future of the public 
sector, recommends diversified 
ownership of public sector com- 
panies so that small investors 
- could acquire about 40 per cent 
of their capital, and employees of 
the companies could bold 10 per 
cent of shares. 

For nearly six years Portu- 
guese governments have been 
debating what to do with a heavi- 
ly-losing public sector which was 
created hastily in the 1975 revo- 
lution. But decisions have not 
matched the plethora of propos- 
als, {dans and promises. 

Furthermore, bureaucracy and 
uncertain management have 
caused financial tangles in a 
state sector that including banks, 
insurance companies, transport 
and telecommunications corpor- 
ations as well as industries - in- 
volves 81 enterprises and employ 
210,008 people. 

The White Paper chums that in 
1983 the ministry’s 18 companies 
were owed Esc 280bn by state 
bodies. 

It suggests that rum-viable un- 
its owned by the chemical cor- 
poration Quimigai - including fi- 
bre-glass, aniline, and synthetic 
gas ~ Could be put on non-op- 
erating standby while their fu- 
ture was studied, and that the 
national steel corporation, which 
employs 10.600 people, must eith- 
er be expanded according to a se- 
ven-year-old plan half-heartedly 
put into effect, or suspended. 

• Lisnave, the Portuguese ship- 
repan - yard which has been in fi- 
nancial difficulty, has obtained 
government approval to pare its 
labour force in the hope of eas- 
ing some of its crippling over- 
heads. 

Hie Government has autho- 
rised L90Q early retirements, 
1.1(5 cessations of contract by 
mutual consent and about 700 
dismissals. To help pay compen- 
sation of Esc 2.65ml, lisnave will 
be assisted by nationalised banks 
and state unemployment funds. 

Although the yard has been 
working steadily, its income falls 
far short of meeting Hs labour 
and materials costs. 


ESPRIT. HOW THE PROJECTS ARE DIVIDED 


Number 


National involvement 
France W. Germany haly 


Advanced 


micro-electronics 

28 

18 

18 

17 

6 

Software technology 

14 

9 

9 

10 

7 

Advanced information 

processing 

20 

13 

12 

11 

12 

Office system* 

23 

14 

IS 

16 

IS 

Computer integrated 

manufacturing 

19 

13 

10 

is 

y 

Total 

104 

67 

64 

70 

46 


part of ihe attempt to create 
a European technological base 
as opposed to ten different 
national bases. The EEC puis 
up half the cost of each project. 

The 1984 projects, an- 
nounced at the same time as 
tenders are being called in for 
1985 work, each involve an 
average five participants, often 
mixing together academic insti- 
tutions, multinational groups 
aud small specialist companies. 

The funding committed is 
Es 180m, but this will rise to 
Es 215m in the second year 
of Esprit. The 1984 contracts 
are slow in starting because of 
Ministerial delays in giving a 


green light to the programme 
at the end of 1983 aud the start 
of 1984. 

The number of British parti- 
cipants in the contracts is 53. 
ranging from Westland Heli- 
copters to Cambridge Univer- 
sity, from Acorn to the Essex 
County Council and the Weld- 
ing Institute. 

The most strongly repre- 
sented British company is 
General Eteetrie. which is 
taking part in 20 proiects. 
Plessey is taking pan in 13, 
1CL in seven, British Telecom 
in six and Standard Telephones 
and Cables in five. 

Among the educational insti- 


tutions. the University of 

Strathclyde is taking part in 
four projects. 

The variety of concerns tak- 
ing part in the first stage of 
Esprit— there are 270 from 
throughout the Community — 
emphasises the interest in the 
programme. The first series of 
projects was four times over- 
subscribed and if all the 
tenders had been accepted, the 
total spending limit on the pro- 
grammes — Community and pri- 
vate sector— would have been 
passed In the first year. 

The closing date for appli- 
cations for the second year is 
March 25. Proposals will be 
vetted by panels of specialists 
engaged by the Commission 
in Brussels. 

The general policy in the 
five main Information tech- 
nology sectors selected for 
special attention by the EEC — 
advanced microelectronics, 
software technology, advanced 
information processing, office 
systems and computer inte- 
grated manufacturing — is to 
foster research with an active 
potential for industrial 
exploitation. 

The Commission is telling 
those who want to take part in 


Esprit that not only must their 
proposals fit into a work plan, 
announced late last year, but 
also that they must state 
explicitly how they -can. be! 
exploited. 

Proposals ■‘must specify as 
far as possible tn quantitative 
terms what Improvement over 
existing technology will be 
achieved. Projects that lead to 
demonstrate results or proto- 
types will be preferred." the | 
Commission states. ; 1 

Normally contracts are being 1 
offered for projects lasting up to J 
throe years with experts hired 
by the Commission staging a 
formal review of how the work 
is going every six months. 

Th administration of Esprit 
is being carefully watched in 
Community circles because it is 
seen as the forerunner or efforts 
in other sectors, like biotech- 
nology. to bolster collaborative 
work across national borders. 

Esprit, although small given 
the scale of the problem in 
bringing the EEC up to a com- 
petitive level with the U.S. and 
Japan, is seen as the flagship 
of EEC industrial policy, hither- 
to largely concerned with the 
difficulties of traditional 
industries. 


Bad harvest takes toll of Soviet growth 


BY PATRICK COCKBURN IN MOSCOW 

THE Soviet Union's chief plan- 

net yesterday blamed the bad n, e 
harvest for pulling down the frad 
growth in national inconv? last j a m 
year tc 2.6 per cent, and said eom , 
that, apart from agriculture, the fc e |p 
Soviet economy had performed 
satisfactorily. from 

Mr Nikolai Baibakov, chair- c ies, 
man of the Gosplan central plao- Arc* 
□ing body, said the current aim bus!: 
of his planners was to improve 
the quality of goods raih/r thaD the 
i raise output. Last year's growth abon 

I figures given to the Council of and 

Ministers this week were re- 

vised down from estimates made 
at the end of last year. Tne 

This is chiefly due to the poor and e 
grain harvest In the absence of tinned 
any Soviet statistics. Western **tra 
estimates put the harvest at being 
170m tonnes, or 70m tonnes be- abroad 
low target. Mr 


The Soviet Government has ordered California International 
Trade, a U.S. medical equipment company, to dose its offices 
In Moscow, AP DJ reports. The Soviet Press alleged that the 
company was an unreliable trade partner and may have been 

helping U.S. Intelligence agencies. 

Bis Diane Brown, a company vice-president who flew 
from the company's Palo Alto headquarters to oversee the 
closure, said that Soviet officials still had given no explanation. 
According to U.S. diplomats, the company is the first U& 
business asked to leave. 

California International has been doing business with 
the Soviet Union for 13 years. Ms Brown said. It has had 
about $10m annually in sales here, primarily kidney dialysis 
and heart-long machines. 


The amount of meat, milk 
and eggs produced has con- 
tinued to rise with the need for 
extra feed for the livestock 
being met by buying grain 
abroad. 

Mr Baibakov said that last 


year the Soviet Union produced 
153m tons of steel but “calcu- 
lations show that a further in- 
crease in production of metal is 
unjustified." Emphasis in 
future would be on quality 
metal production. 


Gosplan, had calculated, he 
said, that “money spent on 
saving 1 per cent of fuel we con- 
sume is two or three times more 
effective than if spent on fuel 
extraction and production.” 
Significant savings are expected 
from the farther conversion of 
the truck fleet to use diesel 

Asked about the new eco- 
nomic experiment, through 
which local managers are given 
greater autonomy and produc- 
tivity is more closely linked to 
wages, Mr Baibavok expressed 
some dissatisfaction. 

He said: “Far from full use 
has been made of the potential 
created by the new management 
conditions.” He went on to criti- 
cise “ certain executives " who 
cannot get used to the new 
economics " and continue to use 
obsolete methods. 


FitzGerald 

faces 

economic 

backlash 

By Brendan Keenan in -Dublin 

THE IRISH -coalition ^Govern- 
mem of Dr Garret FitzGerald 
returned to parliament this 
week after the long, Christmas 
recess to face an ■- immediate 
Opposition attack over. tts 
handling of. the economy, 
Ministers spent port of the 
holiday reviewing a perform- 
ance which, after two years, in 
office even Government sup- 
porters . admit ; has been . lack* 
lustre. 

It is true That Dr FitzGerald's 
coalition of Fine Gael and 
Labour inherited a . thankless 
task in 1982. Foreign borrowing 
was soaring out of control, the 
inflation rate nearing 20 per 
rent and the recession taking a 
heavy toll on uncompetitive 
traditional industries. . ' , 

Although borrowing is being 
reduced at a- painfully slow 
oace. the situation has now 
stabilised with an . Inflation rate 
below 7 per cent, external 
ieficits cut to manageable pro- 
portions' - and; unemployment. . 
tlthough- high- at 17 per cent, 
beginning to. level off . 

progress has been bought 
however at the price ©fa severe 
drop in Government's popu- 
larity. The latest opinion polls 
show the coalition trailing Mr 
Charles Haughey's Fianna Fail 
party by a. full 13 points. 
Ministers have no doubt that 
the heavy tax burden imposed 
on wage and salary earners in 
« in effort to reduce tho budget 
deficit is the : mam reason for 
their unpopularity. 

On salaries below If8,000 
(£6,971) a year, Irish tax rates 




Basques pick moderate to lead government 


BY OUR MADRID CORRESPONDENT 


SR JOSE ANTONIO 
ARDANZA. a member of the 
Basque Nationalist Party who 
is hailed as a conciliatory and 
moderate politician, was yester- 
day elected the new head of the 
Basque autonomous govern- 
ment His election is seen as 
signalling an end to bitter 
disputes both within the party 
and between the Basque execu- 
tive and the central Govern- 
ment in Madrid that brought 
politics in the area to a stand- 
still for much of last year. 

He was largely unknown up 
to last December when he was 
chosen by the Nationalist Party, 
the Partido Nacioualista Vasco 
(PNV), to succeed Sr Carlos 
Garaikoetxea. The latter had 
been locked in a long-standing 


quarrel with the PNV executive 
which owed as much to per- 
sonality clashes as it did to 
apparent fundamental differ- 
ences aver the funding and the 
attributions of the Basque 
government. 

A consequence of the disputes 
was tile effective breakdown of 
communications between the 
Basque government and 
Madrid. The complex process of 
transferring local power to the 
Basque country in accordance 
with its autonomous, self- 
governing status, came to a 
virtual halt as Sr Garaikoetxea's 
power base looked Increasingly 
weakened. 

Sr Garaikoetxea finally re- 
signed as Lendakari. or Chief 
Minister after a succession of 


stormy party conventions which 
took place last month and Sr 
Ardanza was duly elected yester- 
day to replace him by the PNV 
members in the Basque parlia- 
ment which sits in Vitoria. 

Prior to his election. Sr 
Ardanza had visited Madrid for 
talks with Prime Minister Felipe 
Gonzalez and his Socialist Party 
which is the governing party 
nationally but forms the opposi- 
tion to the PNV in the Basque 
parliament. 

These contacts paved the way 
for a so-called legislative pact 
between the PNV government 
and the Basque Socialists which 
aims to speed up the transfer of 
local government, - to concen- 
trate on economic recovery and 
to maintain a bipartisan 


Bonn forecasts cut in jobless 


BY RUPERT CORNWELL, IN BONN 


THE BONN Government is 
expecting that continued solid 
expansion will generate a 
further modest fall in unem- 
ployment this year, as well as 
the first actual rise in the num- 
ber of those with jobs for five 
years. 

This comparatively encourag- 
ing picture merges from the 
annual report drawn up by the 
Economics Ministry here, which 
by and large agrees with other 
official and independent fore- 
casts over the course of 


Europe's largest economy this 
year. 

The ministry bases it projec- 
tion on the view that little 
further room exists for produc- 
tivity increases alone to cover 
the 2.5-3 per cent real growth 
likely in 3985 for West 
Germany. 

But other factors arguing for 
a slight reduction in the total 
of those without jobs— currently 
about 2J2m — are the introduc- 
tion of a state-sponsored early 
retirement scheme, and a per- 
sisting fall in the number of 


immigrant workers in the 
country. 

None the less, the ministry 
is only predicting that unem- 
ployment will decline to “ under 
9 per cent” from last year's 
overall average of 9JI per cent. 

Despite the weakness of the 
D-Mark, particularly against the 
dollar, consumer prices are set 
to rise only 2 per cent this 
year, thanks to small increases 
in wages and salaries, and 
steady imported raw material 
costs. 1 


Oslo stops Norsk Hydro strike 


BY FAY G JESTER IN OSLO 

THE NORWEGIAN Govern- 
ment yesterday halted a strike 
which has stopped production 
for about a weekq at most 
for about a week at most of the 
Norwegian plants of Norsk 
Hydro, the country’s largest 
industrial concern. 

It ordered compulsory 
arbitration of the dispute, which 
mainly concerns pay differ- 


entials for technicians and 
white-collar workers. The 
stoppage has cost Norsk Hydro 
nearly NKr 300m (£29mj in lost 
output, aud forced it to lay off 
2.500 of its other 9,000 
employees in Norway. 

Mr Arne Rettedal, the Min- 
ister of Labour, justified the 
Government's move by pointing 
to the risk of serious accidents. 


an dpermanent damage to plant 
and equipment, if the strike 
continued during the bitter 
weather. 

Meanwhile, prolonged discus- 
sions between Norsk ydro and 
the Norwegian state-owned 
aluminium group, ASV, about 
merging their aluminium activi- 
ties. have ended in stalemate— 
at least for the time being. 


approach to the issue of political 
violence. .. 

While the pact has been en- 
thusiastically welcomed in, 
Madrid it has yet to be tested. 
Sr Ardanza, a former seminarian 
who has been closely involved 
in co-operative industrial move- 
ments. is a minor figure in- the 
PNV hierarchy and lacks the 
charisma of his predecessor. 

His election as Lendakari owes 
much to his status of compro- 
mise candidate between ; the 
rival PNV factions. Sr Ardanza's 
Initiative to mend bridges ^ith 
Madrid could alienate hard- 
liners within the party who have 
have never . sympathetically 
viewed a rapprochement with 
the central Government. 


Italy releases 
war criminal 
to Austrians 

By James Buxton in Rome 

ITALY HAS handed -over to 
Austria its last prisoner of 
war from the Second 'World 
War, the former SS officer, 
Walter Reder. He had been 
serving a 40-year sentence for 
his part In the massacre of 
1,830 people at a village In 
northern Italy in 1944. 

The handover was derided 
hy the government of Slg 
Bettino CraxI following In- 
creasingly intense appeals for 
clemency on the part of the' 
Austrian Government. 

The present Inhabitants of 
Marzabotto. the village near 
Bologna where Rader’s men 
carried out Use massacre, 
voted against the officer’s 
liberation in an unofficial 
referendum a few weeks ago. 

Rader’s jail sentence was 
dne to expire In July. In 1980, 
a military court granted him 
provisional liberty, hot 
recommended that he be kept 
in prison for his own protec- 
tion, presumably against 
revenge attacks. 



Iran-U.S. Claims Tribunal resumes hearings 
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BY WALTER ELUS IN LONDON 

THE MEASURED dignity of the 
Iran-U-S. Claims Tribunal - the le- 
gal equivalent of a ‘‘needle” match 
in chess between Karpov and 
Korchnoi - has been restored 

Hearings resumed last week in 
The Hague after a four months gap 
caused by an argument in the 
chamber between three of the 
judges. Two Iranian judges in- 
voked iu the fracas have been re- 
placed. and there is a new tribunal 
president, Prolessor Karl-Heinz Bo- 
ekstiegel, of Cologne University. 

In the past, progress at the tribu- 
nal has been painfully slow. The 
mutual distrust and disdain of the 
disputing parties claim's arising out 
of the Tehran hostages crisis has 
held down the rate of settlements. 


Even after three and a half years 
most U-S. claims against Iran re- 
main to be heard. 

The tribunal was established 
amid suspicion and controversy in 
July 1981. It was held to be the only 
means by which the U.S. could hope 
to recover money owed to compa- 
nies and individuals caught up in 
the chaos which gripped Iran dur- 
ing the early rule of Ayatollah 
Khomeini. A number of U.S. compa- 
nies were confiscated, joint ven- 
tures were abandoned and debts re- 
nounced. 

The money involved in the claims 
- 3,846 of them, including 518 for 
more than 8250,000 - is difficult to 
assess. So far the court has dismiss- 
ed outright half of the claims sub- 


mitted and reduced the amounts in- 
volved in the others. 

All that is certain is that a sum of 
Slbn has been set aside by. Iran in 
the form of a revolving fund placed 
at the tribunal's disposal. Iran has 
undertaken to add a further sum 
when the fund is reduced to SKXhn, 
but since interest on the funds al- 
ready exceeds S410m, it is unlikely 
that will be needed tor some time. 
In fact so far Iran has more than it 
started with. 

Until the tribunal's suspension 
last September 21, S3G8m in pay- 
ments had been made to the UB. 
against a single payment of $3.7m 
to Iran. The largest award, of 849m, 
was paid to the R J Reynolds Tobac- 
co Company. General Motors had 
the second largest, S2Qm, and Read- 


ing and Bates the third, with an 
award of SlSm. 

What has characterised the tribu- 
nal's proceedings has been the ex- 
treme bitterness of Iran. The inci- 
dent last September, when two Ira- 
nian judges assaulted Mr Nils 
Mangard, their "neutral’ Swedish 
colleague, was hardly typical It 
does, however, illustrate the depth 
of feeling involved. 

The Iranians cornered Mr Mang- 
ard as he was about to enter the 
tribunal chamber and accused him 
of siding openly with the Ameri- 
cans. Judge Mahmoud Kashani, re- 
portedly threatened that if Mr 
Mangard entered the tribunal again 
"either his corpse or mine will leave 
it, roiling down the stairs." 


Iran subsequently said that its 
judges had merely intended to pre- 
vent Mr Mangard from taking part 
in what was an improperly consti- 
tuted session of the tribunal. It 
agreed, however, that the judges in- 
volved be recalled. They have been 
replaced by Mr Hamid Bahraini 
Ahmadi, formerly with the Bureau 
of International Legal Officers in 
The Hague, and Mr Seyed Mohsea.. 
Mostafavi Tafreshi, a Tehran court 
judge. 
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are - not much- -different from 
those -in. -the UK, and are 
actually Teas on lower incomes. 
But beyond that point they rise 
steeply, so that a married. man 
earning I£2Q,000 or more will 
pay 2u per cent more tax than 
his British counterpart. Indirect 
taxes are also much higher, with 
the top rate of VAT at 35 per 
cent. 

The Government has promised 
that income tax bands and allow- ' 
an ccs will be. .indexed against 
inflation in the next budget, due 
on January 3(h They hope tn 
reduce the tax burden by the 
end of their term of office in 
1987, in the hope of staving off 
defeat. Runaway public spend- 
ing in the; past 10- years means*. . 
however, that 66 per cent of. 
Gross National Product is now 
accounted for by state spending, 
which leaves little room for 
manoeuvre. 

A recent 4.5 per cent pay- 
increase recommended for civil 
servants cannot be paid without , 
further Increases in indirect 
taxation, and by some estimates, 
Irish living standards have- 
f alien by 26 per cent since 1980, 

Government backbenchers, for 
their part, are asking why the 
-coalition has -not' done more in 
areas . that it can control, 
especially . ;its - promised, pro- 
gramme of social reform, of the- 
law on property rights, 
illegitimacy and the provision Of 
contraceptives. . 

The Government is worried, 
however, that action In -these, 
areas may cause backbench 
revolts - from some sections of- ; 
Fine Gael, especially over cun-' 
traception. 

Differences between • ■ the • 
government partners have also 
delayed a. programme to. intro-, 
duce Independent commercial 
radio. .. 

But a major problem is the 
administration's failure to 
master the . business of govern- 
ment 

A Prime Minister who lists 
the study of airline timetables 
among his -recreations is prob- 
ably a soft touch for the kind 
of detail departments like to 
throw at r Ministers. Civil ' . 
servants have now been told 
they must' slim down Cabinet 
agendas, which had been run- 
ning to Tnore than 40 items.! 
There are to be no more 100- 
page memoranda and Ministers 
-must settle -policy differences 
. outside the .Cabinet room. J.- . 

The. idea is that the next 18’ 
month* ‘will: finally, produce 
j promised legislation, although . 

\ the Government, with an overall : 

[ majority of six. cannot risk too 
rmnny defections. .-'The. thorny. 

( issue of divorce, which ia banned " 
. under the Irish constitution, will 
.therefore probably Tell for 
. another, day! - : 

| Government : planners - hope ■ 

j that a restoration of Flu-- 

, Gerald's image *s ‘a reformer. 

I plus some reduction ia the lax ' 
. burden, may enable them to 
1. enter the n«cV electlbti- with a - 
fighting chance. * But even if 
i all goes well, it will be a close- 
I run thing. 
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OVERSEAS NEWS 





Israel wage and price pact 
hailed as breakthrough 


BY DAVID LENNON IN TEL AVIV 


ISRAEL’S NEW voluntary 

agreement with trade tminns 
and employers to control prices, 
wages and taxes for the -coming 
eight months, is being hailed as 
a major- achievement for the 
Israeli .Government^ as it 
struggles to bring the economy 
under control. 

In spite of the last minute 
arguments over the interpreta- 
tion of some clauses, all sectors 

of the economy yesterday wel- 
comed the agreement The pact 
was hammered out over the last 
fonr days, in a series of mara- 
thon meetings conducted by Mr 
Shimon Feres, the Israeli -Prime 
Minister, and was due to be 
signed last night 
The key Achievement is that 
the pact will enable the 
economy to make a controlled 
exit from the three-month 


price freeze which ' expires at 
the be ginnin g of February. That 
first accord dramatically 
reduced the country's massive 
inflation rate to just over 3 per 
cent in December, compared to 
more than 20 per cent monthly 
in the period preceding, before 
the pact came into force. 

Mr Yitzhak Modal, the 
ffinanoe Minister, expressed 
satisfaction with the new agree- 
ment and said that if the 
Government can now implement 
the proposed cuts in its budget, 
the economy could be on the 
way to recovery in another 
year. 

The new package allows 
prices to rise by an average of 
3 to 5 per cent a month for the 
next eight months. The only 
exception will be G o ve rnm ent 
subsidised goods and services 


Troop negotiations fail 

BY OUR TH. AVIV CORRESPONDENT 
ISRAEL AND Lebanon failed ‘ with a timetable for the three 
to reach any agreeement yester- stages of its planned withdrawal 
day on security arrangements in ' of Ms troops. The first stage is 
the areas of South Lebanon due to be completed on 
which Israel is planning to February 18. 
evacuate and no date has been In response, the Lebanese 
set for another- negotiating said they would not discuss 
session. security arrangements for the 

It now appears that the only vacated areas after the Israel 
hope for an orderly transfer, of pullback. Gen Mohammed ei- 
the city of Sidon from Israeli Hajj, the head of the Lebanese 
bands to Lebanese Government delegation sasd the Lebanese 
or UN troops, depends on. the army was getting ready to 


bands to Lebanese Government delegation sasd the Lebanese 
or UN troops, depends on the army was getting reedy to 
percussive abflaty of Mr Brian deploy in the Sidon area once 
Urqubart, the United Nations, the Israelis withdrew. 


undersecre ta r y general 


Colonel Yona Gazit, spokes- 


returned to the region last might man for the Israeli delegation, 
Israel refused at yesterday's described the meeting as “ dis- 


meeting to provide the Lebanese appointing.” 


whose prices will rise much 
more substantially in the 
coming three months in order 

to cut Government spending by 

BIbn (£895m). 

Mr Gad Ya’acobi, the 
Minister of Economics, said the 
agreement would contribute 
significantly to slowing down 
the inflation rate. This is 
because, he said, “ the reduction 
In the subsidies will enable the 
Government to reduce Its ex- 
penditure. Inflationary pressure 
will also be eased by the agree- 
ment of the workers to forego 
compensation for the rise in the 
price of subsidised goods, and 
the agreement by the employers 
— to absorb part of the increase i 

In input costs without raising 

their prices.” 1 

The minister sa£d the move I 
from a frozen to a controlled 
and directed economy would 
also improve the position of the 
country’s severely strained 
foreign currency reserves 
within seven or eight months. 

Under the new agreement all 
wage earners will receive a flat 
rate compensation of about $10 
in their next wage packet to 
offset the price increases. Wage 
increments paid under the in- 
dexation system will not take 
into account the increase in the 
price of subsidised goods. 

The agreement permitted the 
Government to raise the price 
of petrol, electricity and water 
yesterday by between 25 and 50 
per cent. In addition the price 
of subsidised goods is expected 
to rise by about 12 per cent a 
month during the next three 
months. 


Iran civil war talks ‘collapse’ 


BY TBIRY POVEY 

SECRET TALKS aimed at 
bringing about a ceasefire in the 
bitter ' six year old civil war 
between Ayatollah Khomeini’s 
fundamentalist Government and 
Iran’s Kurdish minority have 
collapsed said a. Kurdish leader 
yesterday. 

The Kurdish Democratic 
Party, the largest of the groups 
fighting ' in the mountainous 
region of western Iran, believes 
that the reason Tehran pushed 
so hard for an- immediate cease- 
fire is so that it could move a 
substantial proportion of -the 
60,000. troops and iiregnlars In- 


volved In policing the rebellious 
area to the Gulf war battlefields. 

Iran has found it more and 
more difficult to replace the 
men lost in its “ human wave ” 
offensives in the war with Iraq 
over the last two years. 

According to Dr Abder 
Rahman Ghassemlou, the head 
of the KDP, the party is opposed 
to any ceasefire before its de- 
mand for regional autonomy is 
answered. 

Face to face negotiations, 
held despite the reviling of the 
KDP in the official Press for 
most of the last five years, be- 


tween the warring parties were 
first held last summer when 
two political officials and a revo- 
lutionary guard commander 
met with the KDP in guerrilla- 
controlled territory. 

Ayatollah Khomeini wants an 
end to the “kilting of brother by 
brother” the KDP were told. 
Subsequent contacts. Including 
one in Paris recently, have, 
however, convinced the KDP 
that the only purpose of the 
Government is to ease its man- 
power problems rather than to 
seriously discuss the autonomy 
issue. 


Philippine 
general 
posts bail 

GENERAL FABIAN VER, 

the Philippines armed forces 
chief, yesterday posted bail of 
Pesos 30,000 (£1*500) after an 
arrest warrant was served in 
connection with the assassina- 
tion 18 months ago of opposi- 
tion leader Benigno Aquino, 
writes Reuter from Manila. 
Gen Ver and 25 others 
accused of being either princi- 
pals, accomplices or acces- 
sories are to be tried in a 
special court. 

Kim may visit Tokyo 

Japan may allow South 
Korean dissident leader Kim 
Dae-jtaug to stop off In Japan 
on bis return to Seoul from 
voluntary exile in the UA 
Jurek Martin reports from 
Tokyo. The Foreign Ministry 
yesterday said that this would 
be “ reasonable ” but stressed 
that the decision lay with the 
Justice Department. Hr Kim’s 
travel documents only permit 
him to fly to the UJ and to 
his native Korea 

Japan rejects pact 

Japan has rejected a Soviet 
proposal for a long-term 
economic co-operation pact, 
the Foreign Minister told 
Reuter in Tokyo. Following 
a farther two-day round of 
trade consultations, the 
Japanese said political rela- 
tions had not become suffi- 
ciently stable. 

Sino-Soviet success 

Cross-border trade between 
China and the Soviet Union 
is expected to double this 
year to about $13m (£lL5m), 
according to a New China 
News Agency report quoted 
by Reuter. Increased 
frontier trade between the 
two communist powers is seen 
by both sides as a symbol of 
improved relations. 

Taiwan ontput rises 

Taiwan's Industrial production 
index in December stood at 
131.7, np 425 per cent from 
November and 4.78 per cent 
from a year earlier, accord- 
ing to government statistics, 
reported by AP-DJ. 

Indian income boost 

India's per capita income rose 
5 JZ per cent last year but re- 
mained one of the lowest in 
the world at 2,201 rupees 
(£155), according to a govern- 
ment report quoted by AP-DJ. 


Malaysia’s leader is newly vulnerable, reports Chris Sherwell 

Mahathir faces political difficulties 


FEW IN MALAYSIA would' 
have believed it possible even 
six months ago, but a signi fi cant 
reassessment of the premier- 
ship of Dr Mahathir Mohamad 
is under way within the 

country's political establish- 
ment, business community and 
foreign diplomatic corps. 

Expectation is running high 
that a genera] election will be 
called much earlier than the 
due date of April 1987, and 
perhaps even later this year. 
Although no one doubts that 
the ruling-party National 
Front coalition will be returned 
to power, its previous margin 
of victory in 132 out of 154 
seats could well be chopped 
back. 

Even now, the standing of 
some of the key parties in the 
coalition is being eroded, while 
opposition parties and groups 

< are posing new challenges. 
Fresh questions are being 
raised about the complicated 
religious and ethnic structure 
of Malaysian politics. 

Dr Mahathir, who is 59 and 
has been premier since 1981, 
looks more vulnerable now than 
In the first half of last year. 
Then, his ascendency within 
the United Malays National 
Organisation (Unmo), the 
powerful Malay party which 
dominates the country's politics, 
appeared asured. 

No single factor seems to be 
responsible for this remarkable 
change. But few people doubt 
that Dr Mahathir's awkward 
handling of the constitutional 
crisis over the King’s powers 
more than a year ago — a dispute 
which went on far too long and 
ended in a clumsy compromise 
— has been repeated over 
numerous issues since, to his 
continuing embarrassment. 

It has taken more than six 
months, for example, to deal 
with a public controversy over 
a nuclear waste dump in Perak 
state. A battle has waged even 
longer over the proposed 
development of an ancient 
Chinese cemetery in the town 
of Malacca, providing another 
parochial but polticaliy signfl- 
cant dispute which has proved 
unneessarily costly to the Gov- 
ernment. 

More importantly, Dr 
Mahathir’s ruling coalition has 
been embarrassed by two major 
developments — a fractious 
internal quarrel which has split 
the Malaysian Chinese Associa- 
tion (MCA), the principal 
Chinese component and the 
activities of a fundamentalist 
Moslem group outside the coali- 
tion known as Parti Islam or 
Pas, which has accused Umno 
of deviating from Islamic 



principles of government. 

The MCA, almost a year after 
its troubles burst into the open, 
has been unable to patch up its 
differences. The squabble 
originally focused on allegedly 
padded membership lists, but 
degenerated into a legal and 
personal clash over the leader- 
ship. This has shocked the 
Chinese community and may 
even have helped the electoral 
standing of the opposition 
Democratic Action Party, a pre- 
dominantly Chinese party highly 
critical of the Government 

The Pas controversy, disturb- 
ing to all those concerned about 
the possible growth of religious 
extremism in Malaysia, pro- 
duced an astonishing proposal 
to debate on television the 
proper place in politics of the 
country’s major religion. The 
plan was eventually scotched 
by no less a figure than the 
King, who is formally the 
final arbiter on aspects of the 
Moslem faith in Malaysia. The 
irony of his intervention, 
following, the earlier constitu- 
tional argument over his 
powers, was lost on no-one. 

But Dr Mahathir’s main poli- 
tical problem actually goes 
back to before the time he was 
elevated from the Deputy 
Premier's position in 198L 
This is the continuing Bank 
Bumiputra scandal, in which 
the country's biggest bank, 
formed to help economically 
weak Malays compete with the 
prosperous Chinese community, 
lent and lost billions of dollars 
to Chinese property speculators 
in Hong Kong between 1980 and 
1983. 

As details of the affair have 
unfolded, the suspicion has 
grown that leading figures in 
the Malaysian political estab- 
lishment are implicated. So 
widespread is the talk of a 
cover-up that a new word could 
soon creep Into the local lexicon 


THE chief minister of the 

home state of Malaysian 

P ri | » f Minister 

Mohamad (left) has resigned 
amid controversy over bis pre- 
sence at a party in Bangkok, 
writes Wong Sulong from 
Kuala Lumpur. 

Datnk Syed Nabar 
Shahabnddin, chief minister 
for the past seven years of the 
northern and predominantly 
Moslem state of Kedah, said 
In the state capital, Alor Star, 
that he was making way for a 
younger man. For the past 
two months, Syed Nahar, 50, 


— “ Bumigate.” One newspaper 

has even named as “Malaysian 
of the Year,” Tan Sri Ahmad 
Noordin, the Auditor General, 
because of his skilful handling 
under restricted and difficult 
circumstances of the investiga- 
tion into the bank's bad loans. 

The Auditor General, 
obviously shocked by what he 
has discovered so far, has 
already called for a Royal Com- 
mission into the whole banking 
industry. But the most voluble 
criticism has come from a 
furious Hussein Onn, Dr 
Mahathir’s predecessor who, 
perhaps only coincidentally, is 
known to have been unhappy 
about the way he eventually left 
office. He says the country's 
Malay community has been dis- 
graced by the scandal and wants 
to see the culprits punished. 

It still remains a puzzle who 
ultimately authorised the 
original Hong Kong loans, 
which went chiefly to the 
Carrian empire, and who 
sanctioned the expensive and 
ultimately abortive attempt to 
prevent what became the 
colony's biggest bankruptcy. 
Who was behind Carrian itself 
is an even bigger mystery. 

It is also not certain whether 
more heads will roll beyond 
those who have now gone from 
Bank Bumiputra. 

How seriously any further 
damaging revelations might 
affect Dr Mahathir's personal 
position is an open question. His 
determined and ambitious 
efforts to modernise Malaysia 
have rightly won him plenty of 
admirers, and can be expected 
to resist any attempts to ease 
him out, or to make him ask 
other senior officials to take 
responsibility and resign. 

Tengku Razaleigh Hamzah, 
shifted last year to the Trade 
and Industry Ministry, has pre- 
viously been thought vulnerable 
because his Finance Ministry 


has been deeply embarrassed 
by a video tape, produced by 

the opposition party Islam, 
showing him at the Bangls#^ 
party. The tape baa been 

widely reproduced lu Kedah 
and neighbouring states. 

Syed Nahar has defended 
himself, saying that be did 
nothing wrong at the party 
and accusing his political 
opponents of doctoring the 
tape to suggest his 
behaviour had been immoral. 

His successor. Datnk 
Osman Aroff, will be sworn in 
on Monday. 


was at a crucial time a major 

shareholder of Bank Bumiputra. 
Equally the one man who by 
common consent stands to gain 
most from the Government's 
embarrassment over Bank 
Bumiputra is Datuk Musa 
Hi tam, the Deputy Prime 
Minister. 

Though always tipped 
eventually to succeed Dr 
Mahathir, Datuk Musa's 
proteges' success in winning key 
positions in Umno party elec- 
tions last May was quickly fol- 
lowed by the installation of 
Mahathir associates to run the 
party day-to-day, and by a 
Cabinet reshuffle in which the 
Prime Minister's long-time aide. 
Mr Daim Zainuddin, was brought 
in from private business to run 
the Finance Ministry. 

People have since stopped 
talking of the “Two Ms”, a 
favourite label to describe 
the powerful duo when they 
stood more firmly together. 
Though suggestion of a split 
remain far-fetched even now, 
it has not gone unnoticed that 
Datuk Musa has made con- 
spicuous moves during Dr 
Mahathir’s absences abroad to 
deal decisively with matters 
like the nuclear dump contro- 
versy and the MCA crisis. 

None of this means that 
either Malaysia or even Dr 
Mahathir are in trouble. What 
it does suggest, however, is an 
unforeseen shift in sentiment 
which, as long as it continues, 
can be exploited by factions 
within Umno, components of 
tiie ruling coalition and oppo- 
sition parties and groups. 

That may be why talk of an 
early election is now building, 
so that a popular mandate 
might be renewed to head off 
potential difficulties. Politics in 
Malaysia’s complex democracy 
thus promise to be even more 
fluid in the coming months than 
they have seemed in tho past 
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More power 
toyou, 

Pan Am. 


M. 






V2500 turbofans will propel Pan Am 's new A320s. 


800,000 lb of thrust for starters. More 
to come as needed. 

Pan Am has launched the Class of the ’90s by choosing 
25,000 lb thrust V2500 turbofans to power its first 16 
A320 Airbus Industrie jetliners. 

lAE’s new V2500 is the most fuel efficient, cost 
effective engine available to power the new generation of 
150-passenger aircraft. 


INTERNATIONAL AERO ENGINES AG 

287 Main St., East Hartford, CT 06108 U.S.A, 

Telephone; (203) 280-1800 Telex,- 4436031 INTLAERQ 


IAE international Aero Engines AG is incorporated in Switzerland with Smiled facility 
and has its registered offices at General Guisan-Quai 38, 8003 Zurich, Switzerland. 
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EPA discloses 



at Union Carbide 


BY TERRY DOOSWORTU IN NEW YORK 


A U.S. environmental 
P rotection Agency report on 
Union Carbide's safety pro- 
cedures has disclosed that the 
company's plant at Institute. 
West Virginia, leaked 840 lb of 
methyl isocyanate, the chemical 
responsible for over 2,000 
deaths in the recent disaster at 
Bhopal in India, in an incident 
just over a year ago. 

According to company 
officials, this leakage was con- 
tained within the plant, and the 
F.PA says that there is no 
evidence it threatened public 
health. 

The agency added, however, 
that it Is continuing Investiga- 
tions of this and other leaks, 
and would consider asking for 
a criminal investigation if it 
discovered that the chemical 
had been “released into the 
environment” 

In a soiirate development 
yesterday, Mr Henry Waxman, 
the Democratic Congressman 
from California, said that a 
Union Carbide team had warned 
last September that the com- 
pany's Institute facility could 
face a ‘‘runaway reaction” in 


tanks holding methyl isocyan- 
ate. 

Ael easing a copy of internal 
Union Carbide correspondence, 
he said he had not discussed the 
report with the company and 
did not know whether it had 
taken corrective action. 

The 840 pound leakage of the 
Chemical was much the largest 
in 28 incidents reported by the 
EPA over the last five years. 

There were seven releases of 
chemical greater than 10 
pounds, seven between 1 and 
10 pounds and 14 of less than 1 
pound. By contrast, the Bhopal 
leak is believed to have 
amounted to several thousands 
of pounds. 

The EPA, whose investiga- 
tions will be followed by a 
similar report From the Occupa- 
tional Safety and Health 
Administration, also found that 
Union Carbide had failed to 
report some of the chemical 
releases and adequately esti- 
mate their size. 

But it added that the com- 
pany was in general guilty of 
only " minor violations " of its 
regulations. 


Kirkpatrick unlikely to 
accept aid agency job 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
plans to offer another Adminis- 
tration post to Mrs Jeane Kirk- 
patrick. the departing U.S. 
Ambassador to the United 
Nations, but there was consider- 
able doubt in Washington yes- 
terday whether she would 
accept. 

Washington speculation has 
for some time been that Mr 
Reagan would propose that she 
become head either of the 
Agency for International De- 
velopment (AID), which ad- 
ministers the UJS. foreign aid 
programme, or of the U.S. In- 
formation Agency. Mr Reagan 
is expected to meet Sirs Kirk- 
patrick next week to discuss her 
future. 

Mr Reagan said in an inter- 
view on Wednesday that he had 
found a new foreign policy job 
for the conservative Mrs Kirk- 
patrick “ that she would be very 
good at” But he would not 


identify the position, beyond 
saying that “ Ifs not physically 
in the White House.” 

Administration officials yes- 
terday said that Mr Reagan was 
likely to offer her the AID post, 
at the same time emphasising 
his personal desire to keep her 
as a foreign policy adviser. 

Those who know Mrs Kirk- 
patrick, however, believe that 
she wiii not consider the job 
senior or influential enough. 

Mrs Kirkpatrick is well known 
to want a cabinet-rank job at 
the level of state secretary or 
national security adviser, 
neither of which are available. 
She is said to have already 
turned down the AID job once 
before, in 1983. 

Mr Reagan will have to be 
particularly persuasive if he is 
to Induce Mrs Kirkpatrick to 
accept a second level job, per- 
haps holding out the promise 
Of a more important pbst 


Average pay 
rise in U.S. 
lowest on 
record 

By Nancy Dunne in Washington 

AVERAGE pay Increases in 
major collective bargaining 
agreements reached last year 
in the U.S. were tile lowest 
recorded in the 1? years 
statistics have been collected, 
the Labour Department said 
yesterday. 

Rises given in 1984 under 
union contracts covering 2.3m 
U.S. workers averaged 2.4 
per cent iu the first contract 
year and 2.3 per cent 
annually over the contract 
life. The previous low settle- 
ment record was reported in 
1983. 

The 1984 settlements 
replaced contracts that called 
for an average first-year pay 
boost of 5.9 per cent and an 
increase of 4.9 per cent of the 
life of the agreement 

In some industries, 
primarily in automobile 
manufacturing, lump sum 
Daymen ts were negotiated 
Instead of wage rate 
increases. In some cases, 
particular!? la the construc- 
tion Industry wages were cut 
or frozen. 


‘Contra’ aid plea 
likely to fail 

THE REAGAN Administra- 
tion yesterady faced a further 
erosion of Congressional sup- 
port for its covert war in 
Nicaragua, after Sir Richard 
Lngar, the new Republican 
Chairman of the Senate 
Foreign Relations Commit- 
tee, said the U.S. must find 
other ways to apply pressure 
on the Sandixdsta Govern- 
ment, writes our U.S. Editor 
in Washington. 

Mr Lugar predicted Con- 
gress would probably reject 
an Administration request 
for further aid to the anti- 
government “Contra” rebels 
which is expected in the 
coming weeks. 

Mr Lugar told the Wash- 
ington National Press Club 
that the aid was no longer 
“viable” — because It was no 
longer covert and Congress 
would probably not continue 
to fund it. 

The point was echoed by 
President Ronald Reagan, 
who said in an interview 
that covert aid most continue, 
because the open supply to 
funds could be considered an 
act of war. 


New methods of funding interest payments have cleared a way, reports Peter Mpntagnon 

Bankers optimistic on Venezuela debt 



VENEZUELA'S leading com- 
mercial bank creditors are to 
meet in New York today amid 
hopes that further progress can 
at last be made in drafting the 
legal documents needed to 
complete the rescheduling of 
some S2Q.75bn in public sector 
debt. Agreement in principle 
was reached on the reschedul- 
ing last September. 

The climate for discussion 
became much more optimistic 
over the past month as Vene- 
zuela began serious efforts to 
deal with outstanding problems 
surrounding its S8bn private 
sector debt. Irritation over 
payment delays by the private 
sector led to the suspension in 
October of public sector deb't 
rescheduling talks. 

In December, however, the 
Venezuelan authorities began 
to permit a faster flow of 
interest payments on private 
sector debt, with abont $80m 
paid out in that month alone. 
That increased flow is one of 
the main reasons behind hopes 
the rescheduling can at last be 
put back on the rails, though 
years of frustration in dealing 
with Venezuela have led 
bankers to continue to warn 
that further obstacles could 
stfH tie ahead. 

For their part, the Vene- 
zuelan authorities point to 
three steps they have now 
taken to ease the logiam on 
private sector debt service pay- 
ments. 

• First they have simplified 
and accelerated the procedures 
for registering private sector 
debt to determine whether it 
qualifies for the scheme 
whereby subsidised currency is 
made available for service pay- 
ments. The new procedures 


VENEZUELAN ECONOMY 



were 


ilained to about 200 


expi 

foreign bankers at a seminar 
in Caracas last week where, 
bankers say, the reception was 
generally positive. About $6bn 
in private sector debt has now 
been processed under the 
scheme. 

• Second, Venezuela has 
launched a scheme whereby 
La Electrici dad de Caracas, a 
leading private sector utility 
with debts of just over $?00m, 
and certain so far unspecified 
finance houses can buy zero 
coupon bonds in the U.S. to 
provide collateral for debt to 
foreign banks. 

Under the scheme the 
borrowers are expected to re- 
schedule this debt for at least 
ten years with the principal 
due in one lump sum at the end 
of the period. 

They are allowed access to 
dollars to the value of the total 
principal at the subsidised rate 
of 4.3 bolivares per unit of 

U.S. currency- But instead of 


using all this money to repay 
their debt, the borrowers will 
buy U.S. Treasury-backed zero 
coupon issues at a purchase 
price equivalent to 30 per cent 
of the outstanding principal. 
Over ten years the value of 
these bonds will grow to match 
the full amount of principal 
outstanding. 

That leaves the borrowers 
with a residual allocation of 
subsidised foreign currency 
amounting to 70 per cent of the 
principal outstanding, which 
can be used to meet current: 
Interest obligations. This Is 
designed to reduce their effec- 
tive interest burden and ease 
pressure on their local cur- 
rency cash-flow from interest 
payments. 

• Third, the authorities have 
indicated a willingness to deal 
with difficulties at Banco de los 
Trabajadores which has 
annoyed a number of leading 
bank creditors by failing to 
meet its foreign currency obli- 


gations. 

The problem with this, as 
well, as with the zero coupon 
scheme is that many bankers 
are still unsure exactly - what 
will happen in practice. 
Renewed problems with the 
private sector could easily 
upset the rescheduling talks, 
and some bankers on the 
advisory committee chaired 
jointly by Chase Manhattan, 
Bank of America and Lloyds 
Bank International are -still 
lukewarm about the chance of 
progress, even at today's meet- 
ing. 

At best it could still take 
another six months before all 
the legal work on the re- 
scheduling is complete, 

Mexico, which adopted a 
similar scheme for its $48.7bn 
rescheduling has run into 
similar problems, producing 
draft documents vrtiieh. In the 
words of one official, are 
•“ about one foot thick,” 

At today's meeting, hankers 


are likely to concentrate on 
completing, what is known as 
the “term «hee*;P- simplified 
document setting out the. base 
principles of the rescheduling. 
If this is suec&dttl further 
Intensive discussions are likely 
* to start wife : a Venezuelan 
delegation bedded by chief 
debt : negotiator Sr Carlos 
Rangel in New -York .next week. 

Those talks'wm also have to 
set. a further extension of the 
current temporary freeze an 
public sector debt repayments, 
. which expires on January 31. 

One further factor helping 
Venezuela's case now Is an eco- 
nomic performance In 1984 
1 which turned .out much better 
than expected According to 
Sr Benito Rant Losada, : the 
Central Bank Governor, the 
current account of the balance 
of payments was in rarplus last 
year by X4.4bn. whHe currency 
reserves at the end nf . last year 
stood at some $12.4bn. 

The decline in gross national 
product was confined to 1.7 per 
cent last year compared with 
nearly 5 per. cent in 1983 and 
largely due: to tight restrictions 
on to mosey supply, the rte of 
inflation during the first 11 
months oh 1984 was only 11.4 
per cent 

. This' means -that Venezuela 
now has a cushion of resources 
with which , to reactivate its 
economy without needing to 
worry too muc habout a decline 
in the oil, price. 

That could , help boost the 
confidence of creditor banks, 
but as one banker put it: "With 
Venezuela, - fee proof of the pud- 
ding really is in the eating, and 
we still haven't had much pud- 
ding yet" 


El Salvador elections postponed 


BY ROBERT GRAHAM, 

THE AUTHORITY of El Salva- 
dor's President, Sr Jose 
Napoleon Duarte, has suffered 
a serious blow as a result of 
giving right wing political par- 
ties extra time to prepare for 
municipal and national 
assembly elections. The elec- 
tions were due to take place In 
mid-March, but, as a result of 
right-wing pressure, they have 
been put back until March 3L 

The change in the timetable 
is officially to permit alterations 
in the existing electoral laws. 

However, observers and diplo- 
mats regard this as a thinly dis- 
guised means of permitting the 
right-wing opposition parties, 
led by the extreme nationalist 
Arena party to arrange coali- 


tions. 

The elections are of great sig- 
nificance to El Salvador and to 
the Christian Democrat presi- 
dent elected last May. Sr 
Duarte needs to win a majority 
in the 60 seat national assembly 
to carry out the political and 
social reforms he promised on 
taking office. 

The assembly is controlled by 
a coalition of right-wing parties 
led by Major Roberto d'Aubuis- 
son's Arena. 

Last December Sr Duarte's 
efforts to veto parts of the elec- 
toral law preventing the forma- 
tion of coalitions were over- 
ruled by the assembly. The 
matter is still before the 
Supreme Court. 


The right's control of the 
assembly also hinders imple- 
mentation of land reform and 
weakens the President’s control 
of the armed forces. 

The onset of the elections 
has already heralded an up- 
surge in violence. Since the be- 
ginning of January there have 
been nearly 20 politically moti- 
vated assassinations of public 
figures. 

The prospect of elections and 
the strong resurgence of the 
right, which has regrouped after 
its poor showing in the presi- 
dential elections, has dampened 
any prospect of progress in 
peace talks with the left-wing 
guerrillas. 


Costa Rica to seek $75m 
from bank credftcNrs 

BY PETER MONTAGNON, EUROMARKETS .CORRESPONDENT 


COSTA RICA is- to seek a 
$75ni (£66. 9m) credit from its 
235 commercial bank creditors 
as part of a new debt rescue 
package that also involves re- 
scheduling of £150m in debt 
failling due this year. 

Agreement on the basic terms 
of the package has been reached 
with the committee , of leading 
creditor banks carried by Baqk 
of America which is due to cir- 
culate details of all creditor 
banks over the weekend. 

The deal follows progress 
made by Costa Rica In -its 
lengthy negotiations with the 
International Monetary . Fund 


Mr Jacques de La ro si ere, 
IMF Managing- Director, Is 
expected to submit proposals 
for /a $55m one-year standby 
credit .-to the IMF executive 
board towards .the end of 
February. • 

But Board approval of the 
IMF loan to Costa Rica will 
depend -on - adequate support 
from creditor banka for their 
own part of the package. The 
375m credit wiH increase their 
exposure ^to Costa Rica by 81 
per cent of its level at June 30 

-Additionally;-;.-; bank* are 
expected to reschedule an un- 
specified; amonnt of debt fall* 
ing due next year- 


WORLD TRADE NEWS 




John Elliott in New Delhi describes the complex bidding for two aerospace contracts 

How France combines its export talents 


“THEY ALWAYS have better 
information than we do, not 
just in India but all over the 
world,” says a senior executive 
of an international company 
that often finds itself in direct 
competition with French high 
technology concerns. 

France has been adopting a 
persistent and aggressive 
approach in India on project s 
such as Airbus airliner orders, 
helicopter tenders and the tele- 
communications business. 

Its tactics of combining all 
the talents of high-level politi- 
cal persuasion, diplomatic 
representation and commercial 
negotiation are well known. Its 
effective deployment of these 
skills does not surprise negotia- 
tors from other countries who 
have competed against the 
French elsewhere. 

The sophistication of the 
French export effort in India 
is a source of envy to other 
exporting nations. However, a 
sense of piquancy has developed 
this week because of the sudden 
withdrawal from New Delhi of 
LL-Col. Alain Bolley, France’s 
deputy military air and naval 
attache. His departure comes 
just as India's biggest -ever spy 
scandal was breaking, it is 

speculated that this could affect 
the French export effort. 


A characteristic of French 
success has been the careful 
balance and excellent timing 
of project and sales bids. 
Until her death nearly 
three months ago, Mrs Indira 
Gandhi, India’s then Prime 
Minister, would be drawn into 
the net with a telephone call 
from President Francois Mitter- 
rand of France an a specific 
contract 

The two most important cur- 
rent contracts involve the 
French Aerospace industry try- 
ing to overturn projects on the 
verge of finalisation for Boeing 
757 airliners from the U.S. and 
Westland 30 helicopters from 
the UK 

Last June after long battles 
between Boeing and the French- 
based Airbus Industrie consor- 
tium, Indian Airlines the 
domestic operator, chose Boeing 
757 aircraft. Air India, the 
international operator, opted 
for the Airbus A310-30QER. 
The orders are worth about 
$400m to $500m each, and finan- 
cial packages including Euro- 
loans, and possible leasing 
arrangements for some of the 
Air India Airbuses, are now 
being explored by the Indian 
Government. 

Last May, just as Boeing 


seemed set to clinch the India 
Airlines deal, Mr Bernard 
Lathiere, president of Airbus, 
flew into Delhi and astounded 
officials by flambouyantly offer- 
ing a bonus to the Indian 
Goveramentof about 350m, if 
both airlines bought Airbuses. 

That ploy failed and the 
Indian Airlines board opted for 
Boeing in June. In August it 
issued a letter of intent to Boe- 
ing and paid a deposit 

But the deal had still to go 
to India's Public Investment 
Board and Cabinet for final 
approval, so late in November, 
Airbus tried again. It said that 
if Indian Airlines would pledge 
to buy Airbus and guarantee not 
to buy Boeing, it would supply 
a completely new Airbus A320 
in 1988 or 1989, depending on 
fee choice of engines. (Earlier 
it had been offering the current 
A3 10-200 modeL) 

In the meantime it made an 
offer that meant its suggestion 
has to be taken seriously — it 
would lease Indian Airlines at 
no cost a mixture of perhaps 
three Airbus A 300 aircraft and 
five or six Boeing 737S until 
the A 320s arrived. 

That offer is now being 
examined and on balance seems 
likely to be rejected. First, Mr 
Rajiv Gandhi, fee Prime Mini- 


ster and a former Indian Air- 
lines pilot, is believed to have 
personally recommended the 
757 order. Second, the 757, 
wife about 200 seats, suits the 
airline better and is probably a 
better buy financially than fee 
larger Airbuses. Its existing 
7S7S with 120 seats, are too 
small for many of its busy 
routes. Third, Indian Airlines 
does not want to commit itself 
to Airbus into the 1990s. 

The other project involves 
Aerospatiale of France trying to 
stop fee Indian Ministry of 
Defence and fee Oil and Natural 
Gas Commission from conclud- 
ing an £85m deal wife West- 
lands of the UK for 21 
Westland 30 helicopters to be 
used on the Bombay High off- 
shore oil fields, and another six 
for use as Government “ VIP ” 
transports. 

Throughout last year, Aero- 
spatiale, which is offering the 
Dauphin helicopter, continually 
tripped Westland up in negotia- 
tions. It forced the British 
Government to raise its offer of 
aid grants from £50m to £65m 
so that the 21 gas field heli- 
copters are now being given 
free to India. It also forced 
Westland to Improve Its com- 
mercial offers. 

During the negotiations, 


Aerospatiale offered to make a 
gift of the six “VIP" helicopters 
and to provide 30-year loans at 
2.5 per cent to cover half the 
cost of fee gas field helicopters. 

The contract was approved by 
the Indian Cabinet last August. 
But in November and Decem- 
ber, just as fee UK was falling 
from favour diplomatically with 
India because of fee activities of 
Sikh extremists in Britain, 
Aerospatiale returned to New 
Delhi It raised queries about 
the suitability of Westland's 
technology, and unsuccessfully 
suggested splitting the order. 
Now Westland’s executives are 
returning to Delhi hoping to 
sew the order up quickly. 

There are other examples of 
French expertise, notably in 
1982 when its CIT- Alcatel won 
a major telephone exchange , 
factory order, which had not ; 
even gone out to tender, against ; 
competitions from Siemens of . 
West Germany and System X 
from the UK 

If France, which has reputedly 
been finding It harder to win 
contracts recently because of 
high prices, now runs into a 
little trouble, there will be a 
lot of negotiators from other 
countries who may sleep a little 
easier in the coming months. 


MINOLTA OF JAPAN AIMS AT TOP OF MARKET 

Ultra-fast focus camera launched 


NTT rejects 
U.S. satellites 

JAPAN'S domestic telephone 
monopoly, Nippon Telegraph 
and Telephone Public Corpora- 
tion (NTT), has rejected a 
request from fee U.S. that it 
buy U.S.-made telecommunica- 
tions satellites. Renter reports 
from Tokyo. 

NTT officials quoted Mr 
Hlsashl Shinto, the NTT presi- 
dent, as telling Japanese 
reporters Wednesday that it 
would be difficult for the state- 
run corporation, due to be 
privatised in April, to buy U5. 
satellites- 

Mr Shinto cited financial 
problems and the Japanese 
Government's space develop- 
ment plans which call for Japan 
to build its own satellites. 

Two days of trade talks 
between U.S. and Japanese 
government officials start here 
next Monday. 

The UjS. is expected to urge 
Japan to increase imports of 
U.S. goods, including satellites, 
to reduce the massive U.S. 
trade deficit. 


BY ELAINE WILLIAMS 

THE JAPANESE camera com- 
pany which introduced the 
world's first talking camera has 
now launched a camera which 
can focus automatically even in 
the dark. 

Minolta, which is number two 
worldwide in single lens reflex 
(SLR) cameras wife 16 per cent 
of the market has spent £l4m 
on the development of the 7000 
over the past four years. It is 
the first camera of this type to 
be able to focus accurately over 
any distance. 

Crammed with sophisticated 
electronic circuitry, it is light- 
weight and can focus faster than 
its human owner. It goes on 
sale next month at a cost of 
nearly £300 in Britain. 

Canon, the world’s leader in 
the SLR market, is expected to 
launch a rival, but more ex- 
pensive, camera in three weeks* 
time. This reflects the cut- 
throat competition for market 
share in this sector of the mar- 
ket and fee small difference in 


technology between leading 
equipment makers. 

Minolta hopes that its camera 
will stem the dec line in sales 

at the top end of the photo- 
graphic equipment market — 
35mm single lens reflex types 
which sell for more than £200. 

The photographic equipment 
market has been hit in recent 
years by the video recorder and 
home computer booms. The 
SLR sector bas also been 
affected by sales of 35mm com- 
pact cameras which produce 
good quality pictures, are fully 
automatic and cost, on average, 
less than £100 and do not offer 
the hope of extra sales in the 
form of camera accessories as 
SLR cameras do. 

In Europe sales of SLR 
cameras have declined from a 
peak of 2.7m units four years 
ago to only 1.7m while compact 
cameras have grown by 30 per 
cent. Britain’s sales have 
remained stagnant at about 
500,000 cameras a year. 


Worldwide fee decline has 
accelerated over the past two 
years with only 6m SLR cameras 
sold in 1984 compared witm 7m 
in 1983. The figures for com- 
pact cameras grew from 7.5m 
units to 10m in the same period. 

Cameras costing more than 
£200 is the one sector of fee 
SLR market which is growing in 
importance. In 1982 it accounted 
for only 3 per cent of the SLR 
market but is forecast to repre- 
sent 15 per cent by valne this 
year. 

The 7000 model is crammed 
full of (fee type of electronics 
you would find in a home com- 
puter or video machine. It has 
two tiny computers and six 
other complex silicon chips — - 
adding up to fee equivalent of 
more than 150,000 transistors. 

These control all fee camera’s 

functions — metering, present- 
ing information to fee user, 
three programme modes, 
memorising film speed and 
frame numbers. 


Micro-wave 
sales op 30% 

By John Wkks in Zurich 

THE WORLD market for micro- 
wave ovens reached some 22.5m 
units last year, according to 
estimates prepared by. the 
Litton Industries Group. This 
represents an increase of as 
much as 30 per cent over the 
1983 figure. 

Sales jumped even more 
rapidly in Western Europe, says 
the Litton report, rising by 
about 60 per cent during the 
year to 1.6m units, compared 
with some 950,000 in 1988, Of 
the 1984 total, around 15m 
were accounted for alone by 
Britain 

In West Germany, sales ex- 
panded by . 40 per cent to 
200,000, though the company 
claims fee real breakthrough on 
this national market lies in the 
future. The same is seen as 
applying to France, where sales 
rose 60 per cent to about 80.000 
ovens, and elsewhere in Europe. 

The U.S., where Litton 
Industries is one of the three 
main suppliers of micro-wave j 
ovens, remains by far the big- 1 
gest single market — 8m were j 
sold last year. 


Japan Air 
Lines orders 
Boeing 747s 

By Michael Dome, 

Aerospace Correspondent 

JAPAN AIR LINES has 
ordered three more Boeing 
747 Jumbo jets, worth about 
5300m (£2 70.2 7m). This 

deal will bring total JAL 
orders for Jumbo Jets to 53 
aircraft, making It the world's 
biggest user of this type of 
aircraft The 50th Jumbo for 
JAL is due for delivery next 
month. 

The three aircraft ordered 
are for delivery in 
1986. One of the aircraft Is. 
a high-density short-range air- 
craft for use on Japanese - 
domestic air routes; another 
is . a long-range aircraft, and 
fee third an all-cargo jet. 

Boeing now has a- total 
order book for 644 Jumbos 
Q Boeing has also announced 
two more orders for Its short- 
range 737-290 twin-engined jet 
airliners, worth 536m. One 
is for Angola Airlines, and the 
other for Cameroon Airlines. 

World-wide orders- for the 
737 now stand at L258 air- 
craft, of which 1,068 have 
been delivered. 


Malta to bay furnace 

BRITAIN'S Foster Wheeler 
Power Products will provide 
Malta’s state-owned energy 
corporation Enemalta with a 
69 KW coal-fired furnace cost- 
ing M£6m (£10.7m) for 
installation at the island’s 
central power station at 
Marsa, Godfrey Grima reports 
from Valetta. 


British Alcan 


Trademark holders in 
EEC may be able to 
destroy pirate goods 


BY IVO DAWNAY IN BRUSSELS 

HOLDERS of trademarks within 
fee - EEC shay . soon have the 
right to block, and possibly 
ultimately to destroy, counter- 
feit goods attempting to cross 
Community frontiers. 

The new measure, aimed at 
trade from countries outside the 
EEC, could later be extended 
beyond trade marked goods and 
include other cases of illegally 
manufactured goods and 
breaches of copyright law. 

It comes in a plan announced 
yesterday by the European 
Commission which will sow be 
pursued by EEC trade ministers. 
This proposes that trademark 
holders suspecting consignments 
of counterfeit goods are about 
to enter fee Community will be 
able to apply to customs authori- 
ties to impound them for 10 
days. 

During this period, fee trade- 
mark holder would be allowed 
to prove his case.. If the goods 
were found to be counterfeit 
they would be confiscated and 
“ disposed of outside fee-normal 
channels of commerce” It is 
understood, that this would . 
involve financial los for fee 
importer and possibly the 
destruction of fee goods 
concerned. 


The Commission move come 
in fee face of growing concen 
-among, ■ jnnuittetMW - - am 
owners of intellectual copj 
rights, such • as books am 
records, to the mounting Inter 
national trader In. coonterfei 
goods. 

_ They aHege feat counterfeit 
ing has . not' only hit genuim 
manufacturers .through loss o 
sales , and 'damage to reputatioi 
from phoney products, - but Jj 
many cases has caused materia 
or fin an cial injury to buyers 
The . Commission sites as aj 
example sales of fertilisers fea 
have destroyed crops and heli 
copter parts which failed hr 
use, ■ Y 

The EEC has joined the UJS 
in pressing tor firm action undtt 
fee General Agreement oi 
Tariffs and Trade' (Gatt) to hal 
counterfeiting. The issue pro 
voted major controversy at flu 
a nnu al Gatt contracting parties 
meeting In November - wher 
several less-developed countries 
argued, that to bring rules '.or 
co u nterfeiting. hrt *» . the - agree 
meat would .distract from tlw 
main task of shoring up existing 
Gatt. areas of Interest Cnzrentls 
under^bservetiL 


Supreme Court asked to 
clarify UJS. antitrust law 


BRITISH ALCAN yesterday 

denied that the delay in 
announcing a £7m contract to 
build fee dome and caps for 
minarets for a new mosque in 
fee Malaysian state of 
Selangor was because of 
political reasons. 

According to the company, 
a letter of intent, or nomina- 
tion, was issued In October 
1983. “ Much time since then 
has been spent finalising 
detail and supply arrange- 
ments. Our normal policy is 
always to release news of 
contractual arrangements 
when folly finalised and when 
physical progress is news- 
worthy.” 

A company spokesman 
added feat no political 
implications were involved 
and feat its relationships wife 
fee Malaysian clients were 
those of willing bnyers and 
sellers. 


has asked fee Supreme Court 
to make clear that companies 
abroad can put forward a 
“sovereign-compulsion” defence 
in antitrust lawsuits, when they ' 
are compelled by their govern- 
ments to acept restraints limit- 
ing their export competition In 
the U.S. market AP-BJ reports 
from Washington. 

Referring to a- 14-year-old 
civil antitrust lawsuit against 
Japanese television manufac- 
turers that was filed by Zenith 
Radio Corporation and others, 
the Justice Department asked 
the Supereme Court to overturn 
a U.S. Court of Appeals decision. 

The Appeals Coutr in Phila- 
delphia, the department said, 
had disregarded the explicit 
assurances of the Japanese Gov- 
ernment feat it had required 
Japanese companies to accept a 
“ check-price “ agreement and 
other restrictions involving 


and other important U.S. t 

ing partners have read 
Court of ■ Appeals 1 - rejection 
the sovereign -compulsion 
fence in this- case ws- Indies 
that the imposition of volun 
restraints by foreign gov 
meats can readilv subject 
foreign companies Involved 
burdensome litigation and 
sible treble-damage's ( under J 
antitrust. laws) in this count 
the Justice Department adri 
the Supreme Court. . 

. The Justice Department fa 
also argued that if th* App 
Court decision in this tasi 
allowed te stand, : other 1 Govi 
ments "understandably. may 
reluctant to accommodate*! 
posals by the U.S. to rest 
trade controversies by fee 
position of voluntary restr: 
agreement on their own-ma 
facturers," . 
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If you think your company runs from the world's biggest motoring . with just 2 vehicles. And, because Or ring us on 0272 276294, anytime 


a large fleet of vehicles just takea organisation, 

look at these; Being the biggest makes us the 

_ llieyrepresentamerefractionof best protection any company fleet 
the 3,100 strong AA patrol force. Of can have No matter what its size 
course, you don't usually see this AA Company Membership 

many together at onca means more experienced help, more 

Wetakegreatcaretolocatethem quickly, whenever you break down, 
where they give us the best possible Keeping your company on themove. 


membership is 'car-based', any 
authorised driver can benefit 

Last year, the AA dealt with over 
one million more breakdowns than 
its nearest competitor. 

Isn't it time your company had 
our resources behind it? 

To find out more about AA 
Company Membership, post the 


Send lo; The Automobile Association, Company Membership 
Division, BASINGSTOKE, Hampshire. RG21 2EA. 

Tick box for details of 

_ AA Company Membership New AA Vodafone 

Nairn* , 

Position „ 

I Company — — I 

Address * 




coverage of the country. The more vehicles you run, the Company Membership, post the IVI©mC 

After all, you'd expect no less cheaper it becomes. Disdounts start coupon today. L 

•••••• .... . NEW AA VODAFONE. THE COMPLETE MOBILE AND TRANSPORTABLE CAR TELEPHONE SERVICE. DESIGNED TO IMPROVE YOUR COMPANY COMMUNICATIONS. 


Membership 
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The Copenhagen County Authority 

(Kebenhavns Amtskommune) 

U.S.S 1 5,000,000 7%% Bonds of 1972 due 1987 

Kredietbank S A Luxembourgeoise hereby gives notice that, in accordance with the Terms 
and Conditions applicable to the above-mentioned loan. Bonds for the principal amount of 
U.S.S 1. 131 .OtX) have been drawn on January 9, 1985 for redemption at par on February 15, 1985. 
Principal amount of Bonds purchased by the Company: U.S.S 869.000. 

The following Bonds have been drawn and may be presented to Kredietbank S.A. Luxembour- 
geoise 43, Boulevard Royal. Luxembourg or to the other Paying Agents named on the Bonds: 


0005* 

00060 

00061 

00366 

30068 

03131 

00136 

001S9 

00150 

00153 

00181 

00341 

00359 

0045? 

00s2* 

03536 

00538 

00539 

00558 

9056* 

00583 

00586 

00589 

00602 

QQ&60 

00669 

00701 

00827 

00834 

008*3 

01070 

01090 

01099 

01100 

01166 

01196 

01201 

01202 

01211 

31213 

01 220 

01229 

01230 

01233 

01241 

01250 

Q1274 

01291 

01303 

01333 

01337 

01 363 

01 379 

01382 

31386 

01417 

01419 

01423 

01*67 

01*63 

014 70 

01524 

01528 

01530 

31531 

01571 

01502 

01627 

01629 

01703 

01795 

0184 7 

Q18&8 

32392 

020 96 

02097 

02107 

02109 

02123 

02125 

02137 

02138 

02141 

02221 

D257S 

02577 

02587 

02611 

02613 

02617 

02664 

02682 

02683 

02636 

02687 

02750 

02756 

027S8 

0*760 

02845 

023 *9 

02865 

02 872 

32 ’25 

02926 

0292 7 

029*9 

02951 

029S2 

02954 

02960 

Q2978 

02951 

03115 

03155 

03182 

Q3191 

03192 

C 31 ?* 

95201 

032n2 

03206 

03208 

03275 
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Bonds surrendered for redemption should have attached aii unmatured coupons appertaining 
thereto. Coupons due February 15, 1985 should be detached and collected in the usual manner. 

Principal amount outstanding: U.S.$ 4,750,000 
Outstanding drawn Bonds: 

565 - 2612 - 4772 - 4776 - 5f84 - 6563 - 8406 - 8509 - 8668 - 9220 


Luxembourg. January 25. 1985 


Principal Paying Agent 
Kredietbank 
S JL Luxembourgeoise 


UNISEL GOLD MINES LIMITED 

NOTICE TO SHAREHOLDERS 

(Incorporated In the Republic of South Africa) 

Two drives hive been driven outside the (ease area from which four underground boreholes 
have been drilled to intersect reef. The details are as follows:— 


Ex 4 Cron-cot West 
Farm Tarka 656 
Ex 7a Level South* 
Farm Jurgens Hof 490 


•These intersections were over e very limited strike length of 125 metres 

GENERAL MINING UNION CORPORATION LIMITED 

Secretaries 
Per: D. j. D. Ross 
Senior Divisional Secretary 
Gold and Uranium Division 
Johannesburg, 24 January 1985 
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FREE SOFTWARE LOCATION SERVICE 
Before you buy professional software, read Ok latest issue of 
SOPT LIST. Articles and reviews feature database, won fratr - 

cessm& spedaksl software applications and “Btegnurd soft, 
ware packages". There is an optfcnc s oftware dfrcctory teftng 
occt 1100 software pnducb fat the boaefmfcsmal ami 
business user. Use the FREE software location service and 
obtab an nfepeodant software appteabonstepjn. SOFTUST 
k on safe at afl leaded n ew sagent! price £L20 or you can order 
y«r copy by WtepbmtgOI-251 O0MM5. 
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Surcharges 
‘unlikely’ 
on Cunard 
cruises 


CUNARD, the cruise shipping line, 
said that despite sharp changes in 
the steriing/doUar ex ch an g e rate, 
surcharges are “most unlikely” for 
the coming year, even for passen- 
gers paying in pounds. 

Ills could result in significant 
differences between the price Bri- 
tons and Americans pay for the 
same cruises. 

Cunard in New York quoted 
prices between 81.690 and 52,469 for 
transatlantic crossing this year us- 
ing QE2 one way and Concorde air- 
craft the other. The London quote 
was between £1.315 and £1,480, in- 
cluding to or three nights at the 
Waldorf-Astoria hotel. 

Price differentials for Cunard 
cruises are not unusual as the line's 
policy has long been to charge the 
local market rate. The no-surcharge 
undertaking applies to the QE2 and 
other ships of the Cunard fleet 

□ GRANTS totalling £22fim have 
been made to the UK from the 
European Regional Development 
Fund. They are intended to create 
13,700 jobs. A total of £172m has 
been set aside for infrastructure 
projects and £54m for the industrial 
and services sector. 

□ BRITISH SHIPBUILDERS 
looks set to win a £40m order to 
build a large passenger and freight 
ferry for toe North Sea. The ship 
will be one erf two ordered by North 
Sea Ferries and is expected to be 
built at the Govan yard on the 
Clyde. 

□ UNIONS in the motor industry 
are to make fresh attempts to per- 
suade the Government to impose 
selective import controls on vehi- 
cles and to increase toe UK-pro- 
duced content of British cars by 
weight instead of value. 

□ MR Christopher Pole-Carew, one 
of the most controversial figures in 
toe British provincial press, has left 
his job as managing director of T. 
Bailey Forman - a post he has held 
since 197L The company said he 
had left by “mutual consent* 

□ DEFENCE SECRETARY Mr Mi- 
chael Hesettine has ordered a near- 
total ban on recruitment to the Min- 
istry of Defence in an effort to 
reach a new civilian manpower ceil- 
ing of 174,700 by April 1. The ban is 
to last until the end of March when 
it will be reviewed. According to a 
Defence Ministry spokesman, only 
staff in the Moll’s police and other 
security posts are exempt from the 
recruitment restrictions. 

a FUNDS INVESTED in UK autho- 
rised unit trusts rose to a record 
£15.1 bn at the end of 1984, the Unit 
Trust Association reported. Sales of 
units also reached their highest lev- 
el at £2J2bn. But investors cashed 
£1.48 bn worth of units, half as 
much again as in 1983, and this re- 
duced net investment in unit trusts 
below the 1983 level to £1.44bn. 

□ THE GOVERNMENT has reject- 
ed a plan to site an underground 
nuclear waste dump at Billingfaam 
north-east Eng la n d, following fierce 
local opposition. It has urged the 
nuclear industry to improve meth- 
ods of waste disposal, and the in- 
dustry is to widen its search for 
new sites, possibly below the bed of 
the North Sea. 

□ THE CLOTHING industry has 
warned file Government that if val- 
ue-added tax is put on children's 
clothes it could result in the loss of 
10,000 jobs within the industry and 
higher imports. 

□ THE MANNING dispute which 
has left Southampton's container 
port idle since October 20 ended 
yesterday when workers voted to 
accept a peace agreement It gives 
the employers. Associated British 
Forts, most of the efficiency 
changes sought 


□ SALES of motorcycles and 
mopeds in the UK foil last year by a 
further 18 per cent to 143,746, con- 
firming the industry’s worst fears 
of a steep decline for the fourth con- 
secutive year. 

□ LAURA ASHLEY, dothing and 
household textiles manufacturer, is 
to expand clothes production with 
the opening of a factory to Wrex- 
ham, North Wales, by September. 
Hie plant will employ between 200 
and 240 people. 

□ BRITISH ALCAN Sheet is to in- 
vest a further £4.4m in its alumini- 
um (rolling operations at Roger- 
stone, South Wales, and Falkirk, 
Scotland, over the next 12 months. 


Austin Rover sets up 
new technology centre 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


AUSTIN ROVER, BL's cars compa- 
ny, is pushing through “a technolog- 
ical revolution" that will put the 
computer at toe heart of the busi- 
ness from design through manufac- 
turing to marketing, Mr Andy Barr, 
managing director operations, said 
yesterday. 

He was speaking at toe an- 
nouncement of a joint £5m venture 
with Warwick University to estab- 
lish an advanced technology centre 
over the next few months. 

The centre would help with 
implementation of Austin Rover's 
already well-advanced Integrated 
technology strategy,” under which a 
master computer will provide toe 
common database to guide design 
and production, including operation 
of the robots and automated flexi- 
ble manufacturing systems. 

Austin Rover has already invest- 
ed more then £50m in computer 
te rminals and software and is con- 
tinuing to spend at the rate of £ 10 m 


a year. Nearly 100 of the company’s 
components suppliers have been 
brought in for discussions to urge 
the use of compatible computer- 
aided design and engineering sys- 
tems. 

Mr Barr stressed the importance 
of the integrated strategy - a con- 
cept introduced by the company 
four years ago. Austin Rover, with 
capacity to manufacture 750,000 
cars a year, had to compete with 
multinationals assembling T"'l|iw 
of vehicles. 

"The technology of computers, ro- 
bots and flexible manufacturing 

systems are merely enabling de- 
vices,” he argued. "Crucial to our 
success is that toe whole manage- 
ment structure is imbued with toe 
concept so that we have total flexib- 
ility and can move quickly to take 
advantage of technical changes." 

For Austin Rover, dedicated ma- 
chine tod lines were disappearing 
fast In their place, we have to 
have computertoiven manufactur- 


ing devices and systems to permit 
the medium volume manufacture of 
parts and assemblies at efficient" 
levels equivalent to high-volume 
mass production.” 

Austin Rover is not alone among 
car assemblers in Urn move to com- 
puter-integrated manufacturing. 
General Motors in toe US, has em-; 

barked upon the same route. 

But Mr Bur argued that, while 
Austin Rover may lack toe re- 
sources of the giants, its small size 
ought to enable management to re- 
spond mare quickly to market de- 
mands. 

The new centre, to be staffed by a 
tgqfn of around 40 scientists, will 
cany out research not only for Aus- 
tin Rover but also for other compa- 
nies on a contract basis. 

Mr Harold Musgrove, Austin 
Rover chairman and chief execu- 
tive, said toe centre provided an op- 
portunity for too company’s suppli- 
ers also to become iavohred in the 
new technology. 


Toshiba head joins ICI board 


BY TONY JACKSON, CHEMICALS CORRESPONDENT 


ICI has appointed Mr Sboichi Saba, 
the president and chief executive 
officer of Toshiba, toe Japanese 
electronics company, to its main 
board as a non-executive director. 
This is thought to be toe first such 
appointment to be made by a 
British company. 

The step is significant for ICI for 
several reasons. The electronics in- 
dustry is seen as one of toe most 
promising growth customers for the 
chemicals industry. In addition, ICL 
like other European chemicals pro- 
ducers, has recently been active in 
broadening its activities overseas. 

Mr John Harvey-Jones, ICTs 
chairman, said: "We look forward to 
having the views and advice of such 
a distinguished Japanese busi- 
nessman with long experience in 
toe high-growth markets of the 
world in which we are determined 
to expand.” 


From ICTs viewpoint Toshiba has 
a usefully wide spread of interests. 
Almost 30 per cent of its turnover is 
in consumer products such as video 
recorders, a further 10 per cent in 
semiconductors and the remainder 
in industrial electronics products. 

IQ is toe leading European pro- 
ducer of video tape base, but even 
in European markets is oversha- 
dowed at present by Japanese pro- 
ducers. Although the group has four 
joint-venture companies in Japan 
and one wholly-owned trading com- 
pany, its involvement in Japan is 
still minor in group terms. 

Chemicals analyst Mr Stuart 
Wamsley of brokers W. Green well 
said "The link dearly makes sense 
from both sides. In computer com- 
ponents and high-tech polymers toe 
Japanese are a long way behind ev- 
eryone else, but they know what 
they want and howto get it For IQ, 


a link with one of Japan's big, 
thrusting electronics producers 
could give it a big new foothold in 
the Japanese market" 

In 1983, IQ's sales to the elec- 
tronics industry were about $50m r 
meagre in group terms, but growing 
rapidly. Besides consumer electron- 
ics, the group aims to expand in the 
area of semiconductors 

Although Japanese outside direc- 
tors have been appointed by UJS. 
companies in the past, IQ may be 
the first British industrial company 
to have done so. 

Mr Saba will be joining a distin- 
guished band of sue nonexecutive 
directors at ICL Listed in the latest 
annual report are Sir Arnold Hall of 
Hawker Siddeley. Sir Alex Jarett of 
Reed, Sir Patrick Meaney of Rank, 
Sir Jeremy Morse of Lloyds Bank 
and Lord Thomson of the IBA- 


Iveco predicts steep 
rise in truck prices 

BY KENNETH GOODING* MOTOR INDUSTRY CORRESPONDENT 


THE REAL cost of trucks w31 rise 
steeply again this year, Iveco UK, 
the Fiat commercial vehicle subsid- 
iary, warned yesterday. 

The cost of trucks below 16 tons 
rose in real terms by about 10 per 
cent last year and buyers paid at 
least 7 per cent more for those over 
that gross weight, according to ive- 
co. 

A similar rise must be expected 
in 1985, Mr David GiU, the sales and 
marketing director, said. 

He pointed out that, in order to 
reduce the vast losses suffered by 
much of the industry, manufactur- 
ers have been pushing up list prices 
much faster than the average rate 
of inflation: for example, by 10.5 per 
cent last year for six-tonne trucks 
and by 8.3 per cent for 75 tenners. 

At the same time, producers have 
been cutting back the discounts 
they have been willing to give. Mr 
GiU quoted one example of a heavy 


track manufacturer which was of- 
fering 14 per cent discounts at the 
end of 1983 but had cut this to 5 per 
cent by December 1984. 

- Discounts would continue to be 
wound back this year - but not to 
the same extent as in 1984. 

He maintained that this year the 
truck- mak ers would take advantage 
of the fact that in Britain a large 
number of trades currently on the 
road needed replacing and that 
companies would be In the financial 
position to replace them. 

Supply and demand was also 
more or less in balance as the big 
stocks of trucks had been whittled 
away. Mr Gill said. 

Iveco estimates that total heavy 
truck sales (over 35 tonnes gross 
weight) in tiie UK will rise from last 
year’s 52521 to between 58,000 and 
61,000 in 1985, the final figure de- 
pending on the outcome of the min- 
ers' dispute. 


U.S. drug makers warn 
on UK investment plans 


BY CARLA RAPOPORT 

TOP EXECUTIVES from some of 
the largest UJS. drug companies 
said yesterday that the business di- 
mate in the UK had been “deterio- 
rating rapidly” and threatened 
plans for future investment in Brit- 
ain. 

The executives, from American 
Home Products (AHP), Eli Lilly and 
Pfizer and the U.S. Pharmaceutical 
Manufacturers' Association (PMA) 
recently met Mr Kenneth Clarke, 
Health Minister, and Mr Norman 
Fowler, Secretary of State for So- 
da! Services, in London to give 
their views cm the Government’s 
plans to restrict drug sales and 
profitability this year. 

It is understood that the Ameri- 
cans met with a cool reception from 
Government officials. The PMA 
Haims that the UjS. drug industry 
accounts for 40 per cent of the sales 
to Britain's National Health Service 
(NHS). Although the UK accounts 
for only 10 per cent of the US. in- 
dustry’s international sales, it re- 
ceives 72 per cent of its internation- 


al research and development ex- 
penditure. 

.It is this level of expenditure that 
is now threatened, according to the 
Americans, The group, which in- 
cluded Mr John Stafford, president 
of AHP, and Mr Bob Neimich, vice- 
president of Pfizer, asked the min- 
isters to postpone their plans for a 
restricted list of drugs available un- 
der the NHS and a further reduc- 
tion of drug companies' profits 
pending consultations with doctors 
»nd drug companies. 

Britain accounts tor 91 per cent of 
American drug companies’ invest- 
ment in Europe, the group stated. 

Calling the new proposals IQ-ad- 
vised ,' 1 the group said it was ready 
to "consult with the Department of 
Health and Social Security to 

iden tify means Of maintaining the 

costs of tiie NHS within the funds 
available" without jeopardising the 
investment climate in the UK. One 
of these measures would be to re- 
duce the number of patients exempt 
from prescription charges. 


Appeal for 
information 
technology 
ministry 

By Raymond Snoddy ■ • 

A LEADING multinational elec- 
tronics company yesterday urgent- 
ly appealed to the Government to 
set 19 a separate Ministry df Infor- 
mation Technology (n% 

Mr David Baldwin, managing di- 
rector of Hewlett-Packard, said that 
action was necessary if Britain was 
ever to realise its full potential in 
an industry that was now the main 
vehicle of industrial change. - 

Britain needed a much Sharper 
focus and commitment to IT, he 
said, as he announced thai the turn- 
over for Hewlett-Packard’s UK op- 
erations rose by 44 per yen t to 
£293m In the year to October. 

The Government is not able to 
make its impact strongly enough 
the way we are structured at the 
moment.” Mr Baldwin said. 

A Ministry of IT needed to be ac- 
companied % a reorientation of tiie 
educational system more towards 
science and engineering,’ be added. 

Mr Baldwin suggested that the 
problem of Britain’s growing trade 
deficit in IT products and lack of 
necessary skills needed argent at- 
tention. 

The resolution of such a complex 
problem lay somewhere between 
industry and government and inevi- 
tably involved financial commit: 
meat on a substantial scale. 

Mr Baldwin appealed to the Gov- 
ernment to encourage non-UK- 
owned multinational information 
technology companies to invest In 
Britain. 

The Government should weigh 
carefully, however, tiie contribution 
such companies made to tiie UK 
economy. In particular, there 
should be a balance between sales 
and marketing, research and devel- 
opment and manufacturing and lo- 
cal procurement. 

There was a danger tha t the 
phasing out of capital allowances 
might moke a difference in the deci- 
sion of foreign companies to locate 
in the UK. 

Hewlett-Packard had a record 
year in the UK- Pre-tax profits rose 
by 41 per cent to E175m. 


DCL closes 10 whisky distilleries 


BY USA WOOD 

THE DISTILLERS Company 
(DCL), Scotland’s largest whisky 
producer, is to mothball 10 of its 34 
malt whisky distilleries with a loss 
of some.iBO jobs out of a total of 900 
in the division. 

This is die second wave of clo- 
sures by DCL's Scottish Malt Dis- 
tillers subsidiary, which closed 11 of 
45 distilleries in 1983. At the same 
time, the group closed one of its five 
grain distilleries, making a total 
job-loss of 530, 


The 10 distilleries, which mainly 
supply malt for blending with grain 
whisky, will now cease production 
on March 31. They are mainly in 
Speyside and north-east Scotland. 
In addition, part of two other distil- 
leries will cease production while 
two plants which make cattle food 
from byproducts will dose. 

DCL said yesterday that the re- 
maining 24 malt distilleries would 
be working to higher levels Of pro- 
duction With an extra four weeks 


work in the year. For the last four 
years Scottish Malt Distillers have 
operated short-time working with a 
four months “silent season” when 
production stopped. 

The closures are a further at- 
tempt by DCL to bring stocks more 
into line with demand in an indus- 
try which laid down excess stocks 
in the late 1970s when domestic and 
export sales peaked. Since then, de- 
mand has fallen by about 15 per 
cent although there is now a faint 


indication that tiie decline has halt- 
ed and there could be growth in the 
long term. 

The most recent casualty In the 
industry was Tomatin Distillers, 
Scotland’s largest independent pro- 
ducer of malt whisky which an- 
nounced in December it was going 
into liquidation. 

The Scotch whisky industry is es- 
timated to be working at about 40 
per cent of capacity. 


Tiying to 





new image 

By Marie Meretfltf», Scottish 

FOR THE FIFTH, time within a 
year a pickaxe smashed a hole in 
file plate glass display window of 
. Clares ■ Macsween. haggis- 
: maker extraontinaty: dearly ids 
new line in vegetarian, haggis 
had failed to pacify an animal 

' ;hto activist 

, J this was not enough. right in 
the middle of the rush of orders 
-that precede ‘tanightte Burns" 
Night celebrations, a high point 
of the Scottish calendar, Mr Mac- 
sween's portioning machine was 
acting up by producing under or 
overweight haggis. 

With a 100 tonnes annual turnover 
in haggis, such problems could be 
enough to dishearten any Scot- 
tish butcher, but sot Mr Mac- 
sween, who has an even greater 

problem on his mind: overcoming 
the image crisis' for haggia. At 45, 
this, affable manager of an Edin- 
burgh family business has be- 
come something of a standard- 
bearer lor Scotland’s indelicate 
delicacy, which - is made of 
sheeps’ innards r 0 ****! with oats 
and seasoning wrapped usually 
in a piece of ax intestine or more 
recently in plastic. 

Among the problems that Mr Mac- 
sween would like ter owreome is 
the ban on this type of packaged 
food entering the .UJS. and Cana- 
da. Haggis smuggling is rife, 
however, A woman with a con- 
signment in her luggage was re- 
cently caught only by a metal de- 
tector picking up the clasps used 
to seal the haggis at either end. 
She later asked for string-tied 
ha gg ik Bar her next attempt to 
penetrate U-S. Customs. 

The Americans, therefore, have to 
make do with haggis in cans, a 
distasteful compromise, accord- 
ing to Mr Macsween, who reck- 
' ons that were the Customs barri- 
ers not there^ he could dose his 
shop and concentrate entirely on 
the US. and Canadian market 
As it is, he is engaged in a highly 
unusual marketing exercise: you 
can search in vain for the Tripe 
Marketing Hoard in the tele- 
phone directory, he points out 
One answer lies in tiie packaging of 
the product "Ks a bit like a bar 
of soap. Give someone a bar of 
and they are insulted. But 
put it in a pretty wrapper and it 
is a welcome present” 

Macswoens ia heavily into packag- 
ing! The Tartan boxes with pic- 
tures of tiie bard, Robert Burns, 
and his famous poem lb a Hag- 
gis,” are for the gift market and 
the toiuist Scat^ anxiety about 
overdoing the tartan and heather 
are cast aside hr the interest of 
this natio nal dish. 

Haggis miniatures -* about aiiuar- 
ter pound of haggis - show con- 
siderable potential for various 
Scottish public relations promo- 
tions, according to the enthusiat- 
ic Mr Macsween. 

Fundamental is the quality gap fac- 
ing haggis. like another: vital 
Scottish product, Scotch whisky, 
second-rate stuff is giving the 
product a bad name. 

There is a lot of bad haggia a^out," 
says Mr Macsween, but ije re- 
fuses "to name names, "Some 
butchers, defying all standards, 
put the ingredients of blade pud- 
ding into haggis. Others are put- 
ting other - lparaanflanabte lef- 
tovers into the mixture as well, 
accounting for a wide variety of 
tastes. ^Stmie d them are Just .. . 
yuk." 

The important thing far haggis is 
that it mu$t always taste the 
satne.” Consistency is paramount 
at the shop tn sputh Edinburgh 
where sheepskins; shortbread 
and cheese .are 'add along with 
haggis and a selection of meat 
Over-diversification within butch- 
ers* shops, however, has harmed 
tte reputatfon cd the product Tro 
little attawtfow is paid to haggis, 
when it is a sideline .to the regu- 
lar fare qf beef fotafo-and i 
chops. Mr Macsween prides; 


and butcher second. 

Another objective of his marke 
e x e r cise is to even out the 
m a n ag a h l e peaks and trough 
demand. Around September/ 
duction is stepped up for a vd 
of orders, first in November 
St Andrew’s Day then at I 
Year for Hogmanay celebrati 
and now for Bum# Might wh 4 

haggia is compulsory. 

Fortunately for Mr Macswi 
Bums’ Night has become a so 
what flexible feast, with ede 1 
tions starting early In Janu 
Specialist a^xjlinner speai 
famed for -their eloquence in 
citing Burps are so rercthat i 
ner date; must fit in . aro 
thorn.. ' i ... 

The Rev James Cwxy of Kin 
nock,Tor example; can hardh 
found qt hi$ manse in JC3 e 
nock for weeks Dram- the- tun 

the year .onward because!* 

solidly bopked for his Borns ! 
per speeches. He is due- ta 
shorty froma.serieanfBi] 
suppers in Saudi Arabia -an 

said somehow , to have «"*«« 

. 48 Burns suppms in ana mbs 

Demand is so greai thai cbmj 
raise Burns lunches areoccas 
ally held. At the end, titeChti 
of ’Scotland minister scurries 
to yet another baggls ahd yet 
other speech fo;Tho imfon 
memory." 
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Account No 0042840 7 

Bo 1 ance 
Today ’ u i tf»ms 
Fund transtcrs pondinq 
K< i gc.trd iji thdr pending 

Interest accrued 
Charges accrued 

Ov^rdrj f i limit 


Cash available from Keycard 
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tnte-accowtf transfers 



Account to be 
deb i t t‘c$ on 

Amount 

Rill pa j d by 

No chancje*; 
at ter 



04th February 1 995 
£ 1 74 . 26 

06th February 1905 
30 th January 1985 


F rom 

Current Account No 00428407 
.Grant j A Pors Acc 
Home Banking Centre 


Investment Account No 02037184 
Grant J A 

Home Banking Centre 


'£ 100.00 




UP TO DATE INFORMATION. 


PAYMENT OF BILLS. 



Upland Electricity 
Monthly 3CJan85 

Br i t i sh Gas 
Monthly 06Feb85 


M i dshi ref 
Mon thly 


Council 

01 FebB 5 


General Life Ass 
Monthly 3IJan85 

Uni ted Auto Ins 
Quarterly 35Mar85 


30Mov85 

06Sep85 

01Mar85 

N. A . 

15Jun85 



1 1 Jan85 39B410 
1 1 Jon85 P B Oil 
!2Jan85 398412 

13Jan85 Keycard 90375603 

-100 GO 

14Jan85 Bank Giro Credit 

47.52 

14 JanBS 398413 -29.99 


INTER-ACCOUNT TRANSFERS. 


Bank of Scotland 


14 Jan 1985 


16Janl985 


1 7 Janl 985 


456 ■ 

Ml ^ f i * 

504 

1,733 

-2. 526 

389 

750 

2.094 


1,048 

-1,117 

o 

0 

2,094 


2,884 

1,767 



STANDING ORDER DETAILS. 


STATEMENT OF ACCOUNT. 


CASH MANAGEMENT FOR BUSINESSES. 


New from Bank of Scotland 

Home Banking 

throughout the UK. 





MOME-X* 

BANKING 




BankofScotiand is pleased to announce the latest in a 
long line of "firsts*. 

As the first bank in the UK to launch comprehensive 
home banking nationally, we have fumed science fiction into 
fact. Now you can manage your money from the comfort of 
your own armchair. 

It’s banking at your fingertips. 

With Bank of Scotland s Home Banking service, direct 
access to your accounts is -literally -at your fingertips . 

. No more queues, no more delays, no more confusion. 
You can move your money arounc/, check any aspect of your 
accounts and pay your bills SEVEN DAYS A WEEK, ALMOST 
ROUND THE CLOCK 

You can operate a Current Account, a Budget 
Account, a Money Market Cheque Account or obtain up to the 
minute details of your personal loans. 

In fact, most Bank services can now be carried out 
in YOUR own good time! 

Monitor the ebb and flow of your Current Account. 

Whenever you like-even on a Sunday evening-you 
can' check your balance, see what transactions you have 
pending, any bank charges or interest accrued and details of 
standing orders. You can order a cheque book and statement, 
and see how much cash you can obtain at any given moment 
And thats just for starters. 

, Pay bills just by lifting a finger. 

Forget about queuing or posting cheques. Now you 
can pay key bills via Home Banking . Simply te/l us how much 
you wpnt to pay-and when -and well do the rest 

Move your money where the interest is. 

* Our Home & Office Banking Investment Account- 
spedally developed for Home Banking-makes this easy. 

Whenever you have spare cash in your Current 
Account, you can transfer it into our new Investment Account 
simply by entering the.details on your screen. Your money will 
immediately start to earn interest 
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When you need to use it, even if only a few days later, 
you can transfer it back to your Current Account just as easily. 

In this way you can make your money work for you, 
and still have it the moment you need it 

The office user can bank on it too. 

With this service. Office Banking becomes a reality for 
many businesses. 

They will find the service immensely time-saving and 
cost effective in keeping track of cashflow and verifying 
transactions through their bank accounts, as well as earning 
really useful interest on spare funds . 

All these facilities are available now to businesses 
for payments which can be authorised by a single signature 
and deve/opments cumentiy in hand will provide for multiple 
authorisation in the future. 

Open up the world of Prestel. 

Bank of Scotland’s Home Banking is brought to you 
through Prestel, the extensive Viewdata system from British 
Telecom . That means you also have access to the hundreds 
of other Prestel services, such as message services including 
Telex, teleshopping, telebooking, news, weather reports and 
much more. 

A whole new world of communications and inform- 
ation is suddenly there for you to use in your own home. 

Simple to use yet completely secure. 

Home Banking is so easy to operate a child could do 
it. However, our security precautions are such that no child (or 
adult!) can- unless you choose to let them, of course. 

ON PRESTEL FINANCIAL SERVICES 


To use the system you must first enter your Prestel 
security codes followed by your Bank of Scotland codes which 
only you will know. 

Discover what Home Banking can mean to you. 

This is your opportunity to be one of the first to benefit 
from the technology of the future. And remember, you can use it 
anywhere in the UK. 

There’s a bonus if you decide Home Banking is for 
you. You can fake advantage of our special introductory offer. 
Initial subscribers will be able to buy -at a very specia/ pnee- 
our Prestel adaptor, which links your TV and telephone into 
the system. 

All the details of this offer - and indeed of every 
aspect of Home Banking from Bank of Scotland - are in our 
comprehensive information pack 

FREEPOST the 
coupon and find out 
how tomorrow’s money 
management can be at 
your fingertips today/ 




Post to: Home Banking Centre, Bank of Scotland, 

FREEPOST, Edinburgh, EH1 OAA 

I would Tike to know all about Home Banking from Bank of Scotland. 
Please send me your information pack. 

NAME 

ADDRESS 


POSTCODE 


£L< BAJrK OF SCOTLAND 

A FRIEND FOR LIFE 
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EMBRYO TRANSPLANTS COULD REPLACE ARTIFICIAL INSEMINATION 

Calves ‘settle in’— in the womb 


BY PETER MARSH 

THE FORTUNES Of a herd of 
pregnant Egyptian cows are 
bound up heavily with the scien- 
tific expertise of a small British 
company specialising in embryo 
transfer. 

The animals, at a farm run by 
the Egyptian Government near 
Cairo, have received embryos 
from European Holstein cows 
selected by International Em- 
bryos of Banbury. 

If all goes to plan, over the 
next few months the cattle will 
give birth to calves that exhibit 
all the useful milk-producing 
characteristics of the European 
animals. 

As the embryos will have 
been growing prior to birth 
for 10 months in the wombs of 
the Egyptian animals, the 
calves should pick up from the 
blood stream of their surrogate 
mothers some of their resist- 
ance to disease. The adult cows 
will transfer more antibodies to 
provide this resistance daring 
the suckling stage immediately 
after birth. 

This will avoid the problem 
often encountered by livestock 
that are shipped from de- 
veloped countries to the Third 
World only to find that condi- 
tions in their new homes are 
far from their liking. 

According to International 
Embryos, the principle of ship- 
ping embryos around the world 
could replace the widespread 
practice of artificial insemina- 
tion of cattle. In this, semen 
from a prize bull fertilises the 
ova of a cow. The embryo that 
results continues to develop in 
the uterus of its real mother. 

The drawback is that, with 
artificial insemination. the 
genetic composition, of the calf 
that evolves is only partly 
attributable to the bull. The 
young animal will also have 
characteristics that come from 
its mother— which may be far 
from what the animal breeder 
reauires. 

With embryo transfer, a scien- 
tist has the chance to select the 
perfect parents for a call For 
an animal breeder in the Third 
World, such animals could be 
specific types that grow 
vigorously (to produce beef) or 
give plenty of milk. 

Embryo transfer has de- 
veloped most heavily In the 
U.S., where about 100 companies 
sell cattle embryos. The com- 
panies include Granada, Carna- 
tion and Ova tech. The total 
world market for this activity 
is an estimated £50m. 

Much of the theoretical basis 
for this work has been de- 
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The implanting of Egyptian cows with embryos of European strains will give calves I m m un ity 
to local diseases but the wift producing characteristics of European cows 
veloped over the past 15 years wombs of their natural mothers. With current techniques for 
at the Institute of Animal the embryos were flushed out freezing the embryos between 
Physiology In Cambridge, part with a fluid and packed into the UK and their destination, 
of the UK Agricultural and flask* filled with liquid nitrogen only about 50 per cent of the 
Food Research Council. at —193 deg C. From here, the embryos survive the rest of | 

International Ebryos says it sets of ceils were flown to Egypt the pregnancy. International j 
can select the right match of for impregnation (after thaw- Embryos is examining modiflca- 
pa rents from breeds of cattle ing) in the wombs of their sur- tions to the process to increase 
all over the world, not Just rugate mothers. this proportion. I 

those from European countries. International Embryos was Besides the contract with the i 
The added ponus is ■mat the formed last year with backing Government of Egypt, the cora- 
youn g a mmal that results from o£ £750000 from investors such pany is doing similar work with 
the process has a certain amount ^ pension funds. Mr Charlton state organisations in Malaysia 
of disease resistanc e to add to f orme{ j the company with a long- and India. It has a contract 
the useful genetic traits. time co u eaguei jjj. L ey . with a private farmer In the 

According to Mr Randal burn. Both had worked for the Philippines and is negotiating 1 
Charlton, marketing director of Milk Marketing Board before deals in Canada and India. 
International Embryos, the forming, about 15 years ago, a The company charges its ' 


lmemaoonai unniyos. xne forming, about 15 years ago, a The company charges its 
practice that his company is company called International customers between £200 and 
attempting to pioneer could Livestock Services. This £1,000 for each embryo that is 
greatiy increase the ability of specialised in shipping Euro- transferred successfully and 
countries m the Third World to pean cattle to Third World produces a perfect caU. Last 
produce food in theway of meat countries for breeding. year it obtained contracts worth 


from animals. “We have the 


un tries for breeding. year it obtained contracts worth 

But the pair found that the about £2m, according to Mr 


power to transform at a stroke ~ 

the characteristics of the live- Practice often had poor results Charlton. 


stock of a country ” — mainly because the European The company, which has a 

The cattle near Cairo became cattle reacted to the heat of staff of 35, has a research base 
pregnant as a result of a deal toeir new homes and either on Warwick University's science 
struck between the Banbury became sickly or died. park near Coventry. It is liais- 

company and the Egyptian Gov- ** more . transferring ing with biology researchers at 

eminent. In this. International ^ve anima te around the world the university on new genetic 
Embryos shipped out from the *s expensive. Mr Charlton says techniques for producing clones 
UK 1,000 microscopic embryos that to load a Boeing 707 with of a n i m a ls or “ cross embryos ” 
each comprising just a few cells, cattle (such an aircraft can that contain genetic charac- 
The embryos resulted from bold 77 Holstetns) and send it teristics of different species of 
artificial insemination of Hoi- to Egypt costs £28.000. anlmaL 

stein cows with semen from u I can achieve much better So far all the company’s -v>m- 
prize b ulls. The cows received results by flying out with 20,000 mercial work is confined to 
hormones so that each one pro- embryos in a flask the size of cattle. But it is considering 
duced up to 10 fertile eggs. a suitcase. 1 don’t even have extending its embryo transfer 


Anti-cancer drug j.1. 
with fewer problems 


Communications 

Office 


A NEW anti-cancer drug is to 
be introduced in Britain early 
next month by Erbamont, the 
pharmaceuticals subsidiary 
owned jointly by Italy's Monte- 
dison group and Hercules of 
the United States. 

The new drug, to be used 
in chemotherapy treatment, is 
called Epirubicin. It is 
designed as the successor to 
the widely sold Adriamycin, 
which last year had global sales 
of $200m. Both Adriamycin 
and its successor are members 
of the Anthracyline family, 
used in the treatment of solid 
tumours and lymphomas. 

According to Erbamont. the 
Epirubicin treatment involves 
fewer side effects such as 
vomiting and loss of hair or 
teeth. Erbamont describes the 
new drug as “ less toxic and 
more effective” than its pre- 
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decessor. 

Epirubicin has been approved 
by the British health authori- 
ties and is already being sold 
in West Germany, Italy. Argen- . 
tina and South Africa. The U.S. 
Food and Drug Administration 
(FDA) has yet to approve 
Epirubicin. 

Adriamycin, which Erbamont 
says may gradually be phased 
out if the successor is favoured 
by physicians, was launched in 
1970 and is among the more 
popular drugs in use in chemo- 
therapy treatment, particularly , 
in the United States. 

Erbamont. based in Milan, is 
15 per cent owned by Hercules, 
the U.S. chemicals group. 
Montedison controls 70 per cent 
of the shares and a final 15 ; 
per cent is quoted publicly on 
the New York stock exchange. 
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Synergy in software 


duced up to 10 fertile eggs. a suitcase. I don’t eve 
After about four days in the to pay excess beggaga' 


ideas to pigs and sheep. 


ON THE surface, Synergy 
accounting software looks like 
most other packages of its kind 
! — the individual modules are 
nominal ledger, purchase 
ledger, sales order processing 
and so on. 

But it incorporates a number 
of sophisticated features that are 
uncommon even in leading edge 
software let alone what appears 
to be a bread-and-butter busi- 
ness package. 

Only 12 months ago, many of 
the innovations written into 
Synergy were not available as 
commercial options. There is, 
for example, user interrupt. 

This means that if the user 
wants to look at one file while 
1 using another, be or she simply 
presses a single key to hold the 
first activity “ frozen ” while the 
computer is busy with the 
second. It sounds an obvious 
utility, but it is still rare in 
professional microcomputer 
software. 

Furthermore, the package will 
incorporate third party software 
to some extent and run it as if 
it was a Synergy module. 


Wordstar, for example, could be 
run under Synergy to provide 
word processing. Lotus 1-2-3 
could be run to provide analysis 
and prediction and words and 
figures can be swapped between 
the different modules. 

Most remarkable of all, 
although Synergy runs under 
the PC-DOS operating system on 
on the IBM Personal Computer 
and lookalikes, it will also tub 
PC-DOS as a Synergy module, 
so making it possible to run 
IBM software. 

The secret is the way the pro- 
gra m int eracts with the operat- 
ing system. 

It costs around £500 and will 
run on a 192 or 256 K micro- 
computer with a hard disk. 

Synergy is marketed under 1 
an interesting "Licence to Copy” 
agreement which makes it poss- 
ible for their customers to use 
and modify the software as it 
it was their own. One of the ■ 
first companies to take Synergy j 
on these terms is Lada Cars. 

Synergy was developed by ' 
Paul Fernley of Ram Computer ; 
Services on 0274 736455. 


networks 

NEWTONS LABORATORIES, 
which has been de signin g and 
nmnu f m-tttrt w g multiuser 
microcomputer systems in 
London for over five years 
has launched FastNet for up 
to 16 mem. 

user has his own 
micro based on dual 8688 
and Z80B processors, as well 
as direct access to a power- 
ful 32 bit MC68000 machine 
which controls the network. 
There is flexibility In the 
choice of languages, operating 
systems CP/M or MS/DOSS 
amd packaged software, with' 
concurrent running on the 
same system. 

Direct access to the 68000 
processor, with Us optional 
floating point coprocessor, 
also means that the same ter- 
minals car, ran powerful 
scientific computing programs 
written in high level 
languages like Pascal 

The network can support 
up to 1200 megabytes on hard 
d** storage and can com- 
municate with other com- 
puters over telephone lines 
if necessary. More on 01-674 
65 LL 


Programs 

Information 


transfer 


DATAPORT, the Tring, 
Herts, data capture specialist, 
has developed a software 
package that allows fast and 
convenient data transfer 
between the company’s hand- 
held terminals * nit the IBM 
personal computer. 

Dataporfs M62 and M65 
handheld micros are for use 
away from the office and can 
perform tasks like order 
entry, delivery and despatch 
recording, market research 
and Job costing; 

The terminals can be pre- 
loaded directly from the PC 
with information such as 
expected stock levels or 
research questionnaires using 
a cable supplied with the 
package. After use, the user, 
simply plugs Into the PC for 
processing and storage. More 
on 644282 6634. 



White florae 


(almConr. 

- THE BEST WAV 
TO SILENCE YOUR 
COMPUTER PRINTER 
U0845 24040 C 


Dentistry 


computers 

DENTRON. a London " com- 
pany that . makes computer 
systems tor dental surgeries, 
plans to seB Wer this year a 
new set of hardware produced 
under its own d es ign. 

The company • has sold 
about 106 systems to British 
dentists over the past three 
years. The equipment, baaed 
on a. Minstrel microcomputer 
made by a British firm called 
wary, sells for £7,086 to 
£25.000 d epe nd ing e* 
sophistication and number of 
terminals. 

With the system, a deuttot 
can keep track of patients* 
records and ' appointments. 
The hardware can also store 
data about tediulcal advances 
that may help the dentist la 
treating people’s teeth. 

The company Pays 14 h*f 
under development special- 
purpose electronic hardware 
based on of computer of Its 
own design- This, 
Deotron, will have a better 
performance than the current 
system. It will release more 
details later in the y**f- - 


Energy 

Conservation 


CHINA is trying to Improve 
Its work In energy conserva- 
tion and has helped the order 
book of a British company. 
Kaae-May. based in Welwyn 
Garden City. Is supplying 
£l_25m worth of combustion 
analysers for monitoring the 
temperature and composition 
of boilers fine gases and 
digital Infra-red thermo- 
meters for measuring heat 
sources. 

China has aboil 260,066 
boilers, mainly coal-fired. In 
factories, hospitals, hotels and 
municipal buildings. Most of 
the orders will be assembled 




How good were the good old days? 


It has a nostalgic charm, but the 
realities of life behind this rustic 
scene were far less appealing. 
Harvesting, without the help of 
machines (1), was back breaking 
work (2). Even children (3) had to 
work long hours to help bring in 
what was left erf the crop after pests 
and plant diseases had done their 
worst 


Poor monotonous food and sheer 
exhaustion left their mark (4): most 
looked old before their time: few 
could expect to live much beyond 
their thirties. 

How different the scene today. 
Farmers have a powerful ally in 
science which works for them 
through the products of chemical 
companies like Bayer; selective 


agrochemicals protect crops against 
the ravages of nature's predators, 
ensuring food supplies for still 
growing populations. 
Pharmaceutical and nutritional 
products help keep us fitter, freer 
from pain, and contribute to an 
average life expectancy in Europe, 
of over 70 years. 

In industry and transport. 


engineering plastics and polymers 
make machinery lighter and more 
efficient. 

Dyestuffs and man-made fibres like 
Dralon add colour and comfort to 
the home. 

To pay for progress in these and 
many other fields, Bayer alone will 
spend over £450 ntiffioa this year on 
research and development— much 


of it devoted (o safeguarding people 
and the natural environment 
There is, of course, no promise of 
a golden age, but our efforts will 
certainly help to keep us at a safe 
distance from the doubtful 
pleasures of the good old days. 

R>r more information about Bayer; 
or a colour print of this adver- 
tisement, please write to: Dept. A, 


Bayer UK Limited, Bayer House, 
Newbury, Berks. RGI3 UAJ 


Bayer 
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INTERNATIONAL NEWS 


Tom Bonis reports on the big boardroom shake-up at Spain’s third largest bank 

Non-banker moves in at Hispano Americano 


SPAIN’S top drawer bankers 
are patting a brave face on the 
events of the past week. They 
know better than anyone that 
the appointment of Sr Claudio . 
Boa da as the new chairman of 
Banco Hispano Americano, the. 
country’s third largest bank, 
marks something of a water- 
shed. 

Sr Boada’s resignation as 
head of the state emergency 
agency, the Institute National 
de Hidrbcarbnros, has now been 
approved: by the cabinet. The 
way is dear for him to be for* 
majly invested chairman by the 
Hispano. Americano board in 
place of Sr Alejandro Albert 
who resigned at the weekend on 
the grounds of ill health. 

Sr Boada’s appointment looks 
the final act in a drama that 
started in earnest last Decem- 
ber when Sr Albert was forced 
to take what In Spanish bank- 
ing circles was the unprece- 
dented step of passing divi- 
dend.* in order to devote His-, 
pano Americano’s entire Pta 
25bn ($l43m) 1984 trading pro- 
fit to a rescue operation for its 


ailing wholly-owned subsidiary. 
Banco Urquijo-Union. 

There are obvious differences 
between the outgoing and In- 
coming chairmen. Sr Boada, 
aged 64, Is IS years senior to 
Sr Albert and has spent almost 
all his career in a succession 
of public sector jobs. His man- 
agerial skills have brought him 
top industrial postings both 
tuider Franeoism, when he was 
head of INI, the state holding 
company, and under the present 
administration. 

- Sr Boada’s only direct spell 
with banking was In the 1970s 
when he was briefly deputy 
chairman of the Banco de 
Madrid, a small institution 
which was an early casualty 
of Spain's banking crisis. 

Sr Albert, by contrast had 

spent 20 years in the Hispano 
Americano group being groomed 
for high office. He was usually 
portrayed as a banker’s banker, 
innovative and popular with 
foreign bankers In particular. 

What is not lost on the 
Madrid banking community is 
that a tough outsider has been 


brought in to shake np the 
Banco Hispano Americano. It 
was not 60 much the Hispano 
Americano board which co- 
opted Sr Boada, but the Bank 
of Spain, the country's central 
bank, which virtually imposed 

him . 

Throughout the painful pro- 
cess that has lead to Sr 
Albert's succession the mone- 
tary authorities of the Bank of 
Spain bave had the whip band, 
marking at every stage the pace 
of the Hispano Americano 
crisis. 

It emerges that Sr Albert 
originally sought to retain his 
presidency of the bank, but to 
have at least a month and a 
half off for medical treatment 
This was unacceptable to the 
Bank of Spain which was 
anxious to settle the terms lor 
aid to the Hispano Americano. 
In this respect Sr Albert’s re- 
signation, on the grounds of 
HI health, was forced on him. 

Sr Albert had the key sup- 
port of the Bank of Spain 
when he was promoted to 
chairman in 1983. This back- 


ing owed much to Sr Albert's 
willingness to have Hispano 
Americano absorb the ailing 
Banco Urquljo. Sr Albert 
appears to have lost the con- 
fidence of the monetary 
authorities for failing to 
streamline the Urquijo. 

It was the Bank of Spain and 
notably its Governor, Sr 
Mariano Rubio who forced on 
Sr Albert tbe decision to pass 
Hispano Americano’s dividend. 
Sr Rubio demanded the move 
as a preliminary gesture before 
embarking on negotiations for 
more aid to the Hispano group. 

The Hispano Americano suc- 
cession process, played out 
publicly against a background 
of banner national headlines, is 
as irksome to the Spanish bank- 
ing community as it would be 

to bankers anywhere. It would 
have much preferred Hispano 
Americano to replace its chair- 
man in the privacy of its own 
boardroom. 

Candidates for the job were 
suggested on the business 
pages of the daily press and 
their suitability for heading the 


Hispano Americano was 
assessed in relation to how well 
they got on with the Finance 
Ministry and the Bank of Spain. 

Sr Boada will negotiate the 
rescue of Hispano Americano. 
Coming in from the outside, he 
can be expeeted to make a 
number of sweeping changes 
among top management. That 
will be part of the price that 
the monetary authorities will 
demand. 

It is suggested that Sr Boada 
will be prepared to ask for 
considerably less aid than Sr 
Albert and his team were seek- 
ing. Tbe outgoing chairman 
wanted at least Pta 35bn. Sr 
Boada’s terms are expected to 
come closer to Pta 25bn of 
which most. If not all, will be 
indirect aid. 

If there were any doubts as 
to who calls the tune in Spanish 
private banking, these have 
been dispelled by the Hispano 
Americano saga. The so-called 
bi gseven group of the Spanish 
banks were apparently willing, 
but powerless to help out their 
peer. 



NOTICE OF REDEMPTION 




THE KINGDOM OF DENMARK 

Floating Rate Notes Due 1 992 

U.S. $100,000,000 

NOTICE IS HEREBY GIVEN that, pursuant to 
condition 3(b) of the subject notes (the “Notes") the 
Kingdom of Denmark has elected to redeem on 
February 28, 1985 all of the outstanding Notes at 
1 00 % of their principal amount. 

Payment will be made upon presentation and 
surrender of the Notes, together with all coupons 
appertaining thereto maturing after the date fixed for 
redemption, at the specified offices of the Paying 
Agents as shown on the Notes. 

Coupons maturing on February 28, 1985 should be 
detached and presented for payment in the usual 
manner. On and after February 28, 1 985 interest on 
the Notes will cease to accrue and unmatured 
coupons will become void 

The Kingdom of Denmark 


January 25. 1985, London 

By: Citibank, NA. (CSSl Dept.), Fiscal Agent ClilBANyO 


Sr Claudio Boada. Banco 
Hi spa n o Americano's new 
chief who is expected to 
make top management 
changes. 


Australian transport groups find new 


to expand 


BY LACHLAN DRUMMOND IN SYDNEY 


AUSTRALIA’S VAST distances 
and the task of shifting goods 
between ports and pockets of 
production to population centres 
has spawned three of Australia’s 
leading public companies. 

The three, Thomas Nation- 
wide Transport, Brambles 
Industries and Mayne Nickless, 
in their past 20 years of 
vigorous growth have pursued 
divergent strategies, but with 
the common thread of physically 
transporting themselves outside 
Australia to take advantage of 
expansion opportunities. 

That desire to push offshore 
reflects the limitations of size 
on tbe Australian market (at 
least in dollar terms) and the 
desire to mitigate the worst 
effects of the cyclical downturns 


in the local market 

The largest of the Australian 
transport big three is TNT, with 
annual revenues of A?L75bn, 
about half drawn from its Aus- 
tralian general and express 
freight shipping and diversified 
businesses. 

While this turnover level 
places ft among the leading 
world freight transport com- 
panies, TNT also has a share of 
almost half in Ansett the Aus- 
tralian airline group which 
generates around Aglbn hi 
annual revenues from its air 
operations and Its extensive 
surface freight and passenger 
businesses. 

In its latest year to June 80, 
equity accounting of its share 
of Ansett's profits was crucial 


In allowing TNT to report a 
virtually steady profit of 
A$30.2m. 

This is half Ihe level of its 
peak 1981-82 earnings and 
reflects a low but improving 
level of profitability from its 
recession-wracked Australian 
freight businesses- but more 
directly the losses from its in- 
volvement in transatlantic ship- 
ping through Trans Freight 
lines and deficits run up 
through its third attempt to 
establish road freight opera- 
tions in the UJ5. 

Thfce two areas have gener- 
ated almost A$100m of losses 
£n the past two years although 
improved transatlantic c ondi- 
tions are expected to see TFL 
-turn firm around A$30m of 


losses to break even. 

Tbe road freight businesses 
have added a profitable A$70m 
or more of revenue through 
acquisition to take U.S. turn- 
over to AS250m, but continued 
losses and further heavy spend- 
ing to bolster the Pilot and All- 
trails businesses is expected in 
the short to medium term. 

The lack of success for this 
U.S. thrust is almost a mirror 
to the experience in Europe, 
where the introduction of 
express freight services in the 
UK late in the 1970s was an 
innovation which saw these 
operations established as a 
driving force to group profits. 

However, imitation and a 
maturing of the market has cut 
back margins, although the 


INVEST IN 50,000 BETTER 
TOMORROWS! 


50,000 people in the United Kingdom suffer from pr 
— the cause and cure of which are still unknown— 


vely paralysing MULTIPLE SCLEROSIS 
US BRING THEM RELIEF AND HOPE. 


We need your donation to enable us to continue our work for the CARE and WELFARE OF MULTIPLE 
SCLEROSIS sufferers and to continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 

Please help— send a donation today to: 

Room Ft, The Multiple Sderosis Society of GJB. and NX 
2S6 Monster Road, Fulham, London SWfi 6BE 


recent acquisition of the 'Euro- 
pean express freight operations 
established by fellow Australian 
group, Ipec, has added a new 
profit dimension and is expected 
to provide benefits as the two 
UK and continental systems are 
integrated. 

In Australia some restoration 
of recession-reduced freight 
volumes and rates is under way, 
but with large slabs of manu- 
facturing capacity gone for ever 
and remaining sub-contract 
operators emerging strong from 
recession, competitive pressure 
in general freight Is expected to 
re main intense on the big opera- 
tors such as TNT and indeed a 
permanent erosion in margins is 
expected to emerge. 

These general freight pres- 
sures help explain the focus on 
inter-city express parcels and 
courier business by TNT and 
its main rival in this sector, 
Mayne Nickless, which with the 
acquisition of half of Ipec's Aus- 
tralian road business has 
emerged as a clear number two 
with an estimated SO per cent 
of a A$600m or so market where 
TNT has a reputed 40 per cent. 

! (tnt’s international onboard 
courier group, SkypaX, Is num- 
ber two in the world.) 

Meanwhile, Mayne, where the 
APM paper and packaging 
group is bidding A$l80m for a 
controlling stake, is best recog- 
nised in Australia for its 
armoured car and security 
services operations while in 
profit terms Its data processing 
services interests are among the 


largest of its five main divisions. 

In seeking its overseas expan- 
sion it has followed a more 
specialised route, taking on the 
Loomis and Purolator armoured 
car business in North America, 
as well as associated removals, 
courier and alarms businesses. 

Its UK expansion has also 
focused on these specialist 
armoured car and computer 
services. Overall- Mayne drew 
profits of A$25m from A$S60m 
of revenues for its June year. 

The trend to specialisation 
has been long-established at 
Brambles, which holds only a 
minor portion of the interstate 
transport market, and even then 
is mainly in refrigerated and 
bulk liquid haulage. 

Its unique achievement, 
though, has been the develop- 
ment of tbe large-scale national 
pallet pool, a concept it is 
steadily developing in product 
and geographic range. 

Having long established joint 
operations in the UK for indus- 
trial pallets with GKN. it Is 
now steadily pushing through 
Europe while in Australia it has 
expanded the concept from 
wooden pallets to wire cages 
filled with components and 
transported from warehouse to 
production line. 

This increased integration 
with the client’s operation is 
seen as a growing trend, in 
large part because of the break- 
ing of traditional stockholding 
patterns induced by recent high 
Interest rates. 


Series 022 


U.S.S42, 000,000 
Short-term guaranteed Notes 
issued in Series under a 
U.S.|280, 000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice Is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 81% per 
annum. The Issue Date of the above Series of Notes Is 
28th January, 1985, and the Maturity Date will be 29th July, 
1985. The Euro-clear reference number for this Series 
is 11406 and the CEDEL reference number is 576042 

Manufacturers Hanover Limited 

Issue Agent 

25th January. 19S5 


CORRECTION NOTICE 
TRANSVAAL GROUP 

Reports for the quarter ended 31 December 1984. 

ERGO 

East Rand Gold and Uranium Company Limited 
(Incorporated in the Republic of South Africa) 

Please note the following corrections to the above quarterly 
report published on 18th December 1984 in this paper. 

X. The column heading “Year ended December 1984" should 
read “Nine months ended December 1984. " 

2. ERGO division 9 months ended December 1984 

Operating profit 43155 

Net sundry income/(expenditnre) ... 690 


Capital expenditure 
25 January 1985 


Anew concepT 

■ “"of 




• Low Occupancy Costs 
• Personal Entrance to Every Suite 
• High Parking Ratio 

\’9f Midway between the City and Heathrow 

•; Spectacular Architectural Features — Atrium Approach 
■and Private Landscaped Gardens 

Adjacent Shopping, Leisure and Transport facilities 

h Designed for Total Flexibility from 7000 to 103,000 sq. ft 

xceptional — a pleasure to experience^ — Times 


— realism with distinction 

To find out more, phone John Ely 

Bernard Thorpe & Partners 
01-499 6353 


For several decades volvo has carried 

OUT SYSTEMATIC WORK TO IMPROVE THE 
SAFETY CHARACTERISTICS OF THE CAR. 

1944 VOLVO INTRODUCED THE LAMINATED 
WINDSCREEN. 24 YEARS LATER IT BECAME 
OBLIGATORY IN SWEDEN. 

HO 9 VOLVO WAS FIRST IN I HE WORLD WITH 
44 I R l.E- POINT SAFETY BEI TS AS STANDARD 
LOCI PM I N I I N CARS. 

HHifi VOLVO INTRODUCED MORE UNIQUE 
SAFETY-FEATURES. THE TRIANGULAR DI AL 
BRAKE C: IRC ITT. THE SA1I.4Y BODY WITH 
ENERGY ABSORBING /ONES. COLLAPSIBLE 
STEERING COLUMN. 

Three years later came the head rest 

INI El I A-B II IS. I IK I RICALEY-HE MED REAR 
WINDOW. A SPECIAL AREA Ol INTEREST FOR 
VOLVO IS CHILDREN'S SAFETY. WITH SOI 4 I IONS 
LIKE HIE CHILD BENCH FOR CARRY-COTS, 
REAR FACING CHILD-SEAT. SEAL Bi l l CUSHION 
AND MORE. 

VOLVO 
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77j« announcement appears as a matter of record only 
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DENISON-POTACAN POTASH COMPANY 


CDN. $325,000,000 

I Limited Recourse Financing for the DPPC Potash Project 


in New Brunswick, Canada 



Lead Managers 


Banque Indosuez 

Deutsche Bank 

AkticngesellschafE 

The Royal Bank 
of Canada 


Co-Lead Managers 


Bank of Montreal 

Canadian Imperial Bank of Commerce 


Managers 


Bank of America Canada 

The Bank of Nova Scotia 

The Bank of Tokyo Canada 

Banque de la Societe 
Financiere Europtfennc 

Banque Nationale 
do Paris (Canada) 

Citibank Canada 

(SFH Group! 



Commerzbank 

Akcicngescllschaft 

Drcsdner Bank Canada 

Fuji Bank Canada 

Morgan Bank of Canada 

National Bank of Canada 

The Toronto- Dominion Bank 

Union Bank of 


Westfalenbank 

Switzerland (Canada) 

Funds Provided by 

Akiicngcscll.schaft 

Bank of America 

Bank of Montreal 

The Bank of Nova Scotia 

The Bank of Tokyo Canada 

Banque de la Socictg 

Financiere Europcennc 

Banque Indosuez 


(J*FK t.fiwpl 


Banque National de Paris 

Banque Nationale 

Canadian Imperial Bank 

de Paris (Canada) 

of Commerce 

Citibank Canada 

Commerzbank International 

Sootic Anonymc 

Deutsche Bank (Canada) 

Deutsche Bank Compagnie 
Financiere Luxembourg 

Drcsdner Bank Canada 

Fuji Bank Canada 

Morgan Bank of Canada 

National Bank of Canada 

The Royal Bank of Canada 

The Toromo-Dominion Bank 

Union flank of Switzerland 
(Canada) 

Westfalenbank International 5.A. - 


Agent 



The Royal Bank of Canada 


Rockwell finds a 
willing home 
for its cash hoard 


BY ANDREW BAXTER IN NEW YORK 


“ WE ARE delighted with the 
winner of this horse race. Now 
management can get hack to 
running the business." That was 

the reaction of Mr Claude 
Whitney, chairman of Ailen- 
Bradley, after cash -rich Rock- 
well International had won the 
bidding contest for the 
Milwaukee factory automation 
group. 

Rockwell's S1.65bn cash bid 
topped a S1.5bn offer from 
Siemens, the West German 
electronics gToup. .and a 10- 
figure employee buyout proposal 
from Mr Whitney himself, and 
other managers. As he gallantly 
conceded Jatpr when announcing 
the deal: “ We are not in the 
ball game with these gentlemen, 
but we enjoyed it." 

Mr Whitney's delight was no 
doubt partly due 10 Rockwell's 
stated intention to run Alien- 
Bra dley as a separate business 
under its present management, 

In contrast Wall Street’s 
reaction was to mark down 
Rockwell's shares by $1 & to 
$302 — admittedly in a falling 
market, but reflecting unease 
about the price paid and some 
short-term dilution of earnings. 
At $1.65hn. Rockwell is paying 
more than 18 times Allen- 
Bradley's fiscal 1984 net earn- 
ings of $9Qm, and Mr Robert 
Anderson. Rockwell's chairman- 
and chief executive, said the 
group would be writing off 
significant amounts of goodwill 
over the next three to four 
years. 

However, as Wall Street looks 
more closely at the significance 
of the deal over the next few 
months, it may well have cause 
to revise its initial reaction. 
Some analysts have already ex- 
pressed relief that Rockwell has 
at last found a use for a major 
part of its Sl.3bn cash hoard, 
and is reducing its dependence 
on politically uncertain defence 
contracts. 

Pittsburgh-based Rockwell de- 
rived 63 per cent of its $9.3bn 
sales from government business 
in the year to September. Re- 
cently it has appeared to be 
placing even more emphasis on 
military and space work — it 
produces the B-I8 bomber, the 
space shuttle and parts for the 
MX missile programme. 

In September Mr Anderson 
was also quoted as saying: M We 
haven't made any big acquisi- 
tions and I doubt that we will. 
Our view is teat we are already 


in four strong businesses — 
aerospace, electronics, vehicle 
parts and industrial equipment 
including printing presses, 
valves and meters. 

This stance irritated Waif 
Street, which noted that B-l 
pioduction will have peaked 
next year, and it is be- 
lieved to have prompted Mr 
Willard Rockwell Jr. son of the 
company's founder, to resign 
from the board after an asso- 
ciation of almost 50 years. 

Then in October, the family 
trusts controlling AIIen-Bradiey, 
anxious to diversify their hold- 
ings, decided to sell all or part 
of their shares. For the past 
two months Rockwell has been 
studying Allen-Bradley closely, 
and last month Mr Anderson 
disclosed that Rockwell was 
evaluating several concerns 
that would complement its exist- 
ing holdings. Eventually. Rock- 
well submitted its bid. in a 
sealed envelope. Alien-Brad ley's 
trustees had a fiduciary duty to 
accept the highest offer, which 
turned out to be Rockwell's by 
a short head. 

The apparent change of tack 
reflects a number of factors, 
including the realisation that 
here was a once-in-a-lifetime 
opportunity to become a major 
force in the world factory auto- 
mation market, which is esti- 
mated to grow five-fold to 
S20bn or more by 1990. At a 
stroke Rockwell will become 
the biggest U.S. producer of 
programmable logic controllers, 
which are used to control 
machine tools and are a central 
feature of the automated 
factory. The group will be 
competing worldwide across the 
broad range of factory auto- 
mation products, with General 
Electric and Gould of the UJ5, 
Hitachi. Mitsubishi and Fuji ten 
of Japan. GEC of the UK. 
Tele-Mecanique of France and 
Siemens itself. 

Rockwell will also be 
strengthening Us position in 
industrial markets. Over the 
past decade it has divested 
businesses with total annual 
sales of Slbn and products 
including television sets, power 
tools and business aircraft 
These businesses, says Mr Paul 
Nisbet of Pmdential-Bache 
Securities, were a disaster lbr 
Rockwell, ** but Industrial 
nroducts are something they 
understand.” 



Mr Robert Anderson, chairman of Rockwell which is now set 
to ta ke on the world's leaders in factory automation products 


At the same time. Rockwell's 
product mix will change. While 
the company will bid as hard 
as ever for military contracts, 
from which it has made big 
profits over the past live years, 
the acquisition will reduce 
slightly the dominance of this 
side of the tusiness. Mr Nisbet 
calculates that military work 
would have peaked at 66 per 
cent of revenues in the current 
year ending September SO, 
against about 40 per cent live 
years ago. The Allen-Bradley. 
acquisition will reduce this to 
60 per cent this year, and. take 
the figure to the low 50s by 
1989, says Mr Nisbet. 

Finally, that troublesome cash 
mountain will be cut down to 
size, as Mr Howard Rubel of 
Cyrus J. Lawrence remarks: 
“ You buy stocks of manufactur- 
ing companies to be in manu- 
facturing. not banking.** 

While Wall Street chews over 
these factors, Allen-Bradley 's 
managers, and their new own- 
ers, will be seeking to make the 
merger work. The deal has 
obvious financial benefits for 
Allen-Bradley: even with the 
depletion of Rockwell's cash, it 
will be part of a company, with 
the resources necessary to tap 
the growth potential of a mar- 
ket dominated by financial 
heavyweights. 

The merger also has tech- 
nological attractions for both 
sides: Allen-Bradley faces an 
increasing need for more re- 
liable, smaller and cheaper 
semiconductors, which Rockwell 
can provide. It can also tap 
Rockwell's sensor vision tech- 
nology. 

The financial implications are 
more difficult to assess. Rock- 
well will take on $650m in 
additional debt to finance the 
takeover, which will raise lever- 
age (debt as a percentage of 
total capital), from about 10 
per cent, at September -30. .to 


27 per cent However, Standard 
and Poor's, the U.S. .-credijt rat- 


ing agency,, has maintained 
Rockwell's credit ratings, 
Rockwell itself expects to 


Rockwell itself expects to 
bring debt down rapidly from 
this ’ relatively conservative' 
level. As for the short-term- 
prospects for earnings, the extra 
financing costs, and the write- 
down of goodwill, - must be 
weighed against an Allen- 
Bradlcv business plan that sees 
sales and net income doubling 
in five years from $942 m' and 
$90m respectively in the year 
ended November. - 

All in all. Rockwell ? expects 
some dilution of- earnings per 
share for two or three years, 
though most analysts believe 
the dilution will be small. 
Rockwell reported net profits of 
$496.Sm or $3-25 a share for the 
year ended September 30. and 
earnings are expected to rise 
sharply this year. 

However, -Mr Nisbet, of 
PrudentiaI;Baciie. believes the 
short-terra - dilution will 
brighten earnings prospects in 
the longer term. He says debt 
may weH have been paid off by 
1987. just when earnings from 
the Bl-R. programme— which at 
its peak will represent about 30 
per- cent of , total sales— are 
beginning to tail off. 

However, while broadly wel- 
coming the Allen-Bradley deal, 
Mr Nisbet -believes Rockwell 
could, and should, make another 
industrial acquisition of a 
similar size to reduce further 
Its dependence on the Pentagon. 

Whatever. ' happens, Mr 
Anderson is a man who keeps 
his options open. Asked whether 
the Allen-Bradley. deal would 
preclude Rockwell from bidding 
for Hughes Aircraft, the major 
aerospace and -defence group 
which is likely to come up for 
sale soon, he said: “It's a very 
attractive company. We'd be 
interested .in faking a look.** 
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LIKE SO many i mmijiff , the 
blin/tfgideg ’ “ ' bus in e ss men 
xm^hea ever the edge of the 
cJLiff, faying to certain death 

ope after gnptber in siqglp file. 
Finafiy, one of the busmpssmen 
stopft rejpbvgs histyiq'gfcild and 
ipbks iprwayd. “P 5 January 23 
Apple £omm'P$i wyi announce 
the Macintosh office, Ypjj can 
Jpok into .ttj'rhr ypu qca-gf on 

with, business as , usual.” 

. Apple Computer's television 
commercial, aired diuiagf ■ last 
Sunday's Stxperhowf . American 
football final, ytss designed to 
unveil the. cofiBpany't these for 
1985: the ^ppjfi Macintosh as 
ah " office computer. It was 
APPlft'f way fft felUPff the WOfld 
zhqt it i&m ppjvigfi an alterna- 
tive to IjjCT? . dominant pfflce . 
compiler sqowarq$. 

Unforamately for Apple, the 
message, was not well received. 
“Reactions to the commercial 
have been - negative,*’ Apple’s 
public relations executives coup 
pede, with callers complaining 
that |V was ’’morbid" and "too 
violent" *They ridiculed the 
market they were' ‘trying to 
capture,” cgmrpepted a F<jn- 
pt|tpr industry ppplld^t. 

Insje^d of Cfegii 5S contro- 
versy and excitement like 

Apple's QnyefliaB “JLggf" ad, 
"U>e leJ»mings i, has been 
roundly dismissed as an expen- 
sive mistake. (The commercial 
cost 5500,000 ' to make, and 
Apple is said to have paid ABC 
televisiph 31 m for one minute' 
of p ir time.) “■ 

' It is hardly a good 9 m eg for 
Apple as ft Begins ft jiqvgfl a 
mLjor pew pgsh iptp the office 
automation market This year 
Apple Cooqpp|er will make its 
second attempt to penetrate cor- 
porate America with its innova- 
tive personal computer tech- 
nology. The company's goal is 
“to turn Macintosh,*’ its year-old 
personal computer, **into a busi- 
ness machine.” ' 

To appeal {p potential busi- 
ness buyers, Apple ifift to™* its 

Aambpyym image in favour of 

a more sub&fcd and “mature” 
public posture djis yejir. The 
compqay plajg tQ .^pend Jgss on 


■BWft -i i 


“IBM v APPlg Computer'’ theme 
will be flpftejaed to make room 
for Apse's new corporate stance 
of ‘'co-existence” with IBM. 
* In lp84 we wanted to establish 
oprnelves as the alternative to 
IBM and we sacceeded. Now 
we have to Implement that 
strategy and sell machines that 
will work alongside IBM pro- 
ducts,” explains Barbara 
^oaJHu. office' systems product 
marketing manager.’. 

“ Apple is^jw^g pp. There 
tyfll beware spits itpupd. ijere,’’ 
<!»&» HP*? Mpirsy, Mafiptosh 
marketing ipapagpr. Humbled 
by 'the fadture of g J ^a J "itp first 
“office” eompfller. Apple will 

take g . (UOf§ conservative 


John Sculley: Apple is after “ die forgotten middle manage ” 

Apple takes 
another bite 

Louise Kehoe reports on the U.S. computer 
group’s latest strategic plans 


approach to the business market 
this time. 

Apple has learnt a lot since 
it last tried to' break into the 
office market, claims Steve Jobs, 
Apple chairman ' and co- 
founder, who wfj] ‘ turn 30 next 
month'.' “We’ve got our act 
together.” 

At flO.OOO, Lisa was “not 
affordable enough to become an 
information gppUance," ' says 
Jobs. He ‘ fyas also come' ' to 
recognise the ' need for third- 
party software support “We 
never eyen tried to get it (for 
Lisa),” he points out, Instead, 
Apple developed' its own soft- 
ware.' 

To be successful in the office 
market Jobs now believes that 
“you need complete solutions.” 
So Apple will offer a range of 
computers and peripherals 
rather than a single computer 
modeL 

Anetijef “lessoq” learned the 
hard way by Apple Computer is 
the need to acknowledge IBM’s 
standards as those of the busi- 
ness market To that end, Apple 
plains to offer ad&on products 
that will allow Its cbmputers to 
Mpjp ^ ijw | eate with iBMs and 
yfce versa. 

"Tfcls' rime w? will go in 
through the ffont door,” boasts 
Murray! In the past Apple has 
tried to bypass cqqservstjye 
tUfta propessmg managers by 


appealixigr-~wxth its advertising 
and promo Gon^-to individual 
managers who want computers 
on their desks. The approach 
helped Apple to sell an esti- 
mated 100,000 Macintosh com- 
puters to business users last 
year, But Apple bas yet to be 
recognised as a major supplier 
of office computers. 

Apple's 1985 strategy for 
attacking the office market is as 
innovative as its products. “If 
the office automation market is 
as it is traditionally defined, 
then there are already enough 
companies in it,'* states John 
SculVey. Apple president. Rather 
than win market share away 
from the likes of IBM, Apple 
alms to develop its own market 
—as it has in the education, 
home and small business fields. 

In the office, Apple’s target 
will be “ the forgotten middle 
manager ” 'wbo needs an “infor- 
mation appliance,”' says Scull py. 
Traditional office automation 
suppliers have concentrated 
upon computer experts, while 
Apple’s “easy to use” computers 
appeal to a different group of 
potential users,' be' believes. 

Central to Apple’s office 
market posh will be “strategic 
alliances,” says Sculley. Apple 
plans to form' close ties with 
ope or two companies that may 
inyolve joint marketing and 


product development arrange- 
ments. he reveals. While Scull; 
is not reach* to name Apple's 
future partners, the company is 
currently involved in “serious 
talks” with Wang Laboratories, 
a major office automation 
supplier. With such a partner, 
Apple would become “a credible 
rival to IBM,” Sculley believes. 
“We can’t do it by ourselves, but 
neither can anybody else." 

Despite its strengths as a 
consumer marketing company, 
Apple has yet to demonstrate 
its abilities in businessrto- 
business selling. Sculley con- 
cedes that Apple's managers 
have little experience of the 
office automation market. "We 
are using several outside con- 
sultants and developing skills 
among our sales and marketing 
teams.” he explains. Apple has 
not hired any new managers 
with an office automation track 
record, “but we probably will,” 
says Sculley. “Not all of the 
pieces are in place yet.” 

' Meanwhile Apple is placing 
considerable emphasis upon its 
new efforts to find business 
' customers. “Our business plans 
for 1985 do not depend on any 
of this," Sculley maintains. 

Apple may feel that it has 
overcome the problems that 
threatened its survival a year 
ago, 'but industry analysts point , 
to some serious new challenges 
ahead. 

Defending and maintaining 
its position In the home and 
education markets may become 
os much of a problem for Apple 
as breaking into new market 
sectors as 1985 unfolds. 

Over recent months several 
new factors have risen in the 
U.S. personal computer market. 

• IBM has overcome its initial 
marketing and technical prob- 
lem with PC Jr, its home com- 
puter, to establish the low cost 
machine as a serious challenger 
to Apple's HE and UC in the 
retail market. 

• IBM is also making inroads 
into the education market with 
sales to schools and colleges. 

• Commodore is aiming to chal- 
lenge the Apple II line with 
upgrades of its top selling 
Commodore 64. 

• Atari has promised to launch 
a $700 computer that, it says, 
will boast many of the features 
of Apple’s Macintosh at a frac- 
tion of the price. 

Apple ' has no significant 
enhancements of the Apple I) 
product line planned for this 
year, despite growing comped- 
tiain and what Sculley himself 
describes as “ a fragile and very 
competitive marketplace." There 
is a real danger that Apple 
could, in its efforts to penetrate 
the office market, lose the 
momentum that it has built up 
over the past year. As Apple 
Computer presents its new, 
“mature” image to business it 
must beware of the danger of 
appearing old-hat and dull to 
consumers. 


Hype comes 
to an end 

APPLE'S new style yras rp? 
fleeted at its annual stock- 
holder’s meeting earlier this 

week. Gone was the blaring 
pop music and the crazed yell- 
ing of Apple-employee stock- 
holders at the Macintosh 
launch last year. 

Instead a more restrained 
and businesslike atmosphere 
was created for the company 
that needs to prove that it is 
serious about selling to big 
business. 

launching the u Macintosh 
Office " John Sculley, Apple's 
president, and Sieve Jobs, the 
chairman, built up the com- 
pany's Macintosh product line 
with: a personal computer net- 
work; a high quality printer; 
promises of a “file server” 
data storage system to come 
in mid-year; a new name for 
the two-year -old ■*Um" com- 
puter; and price reductions on 
current personal computers. 

For industry analysts, how- 
ever, the introductions did 
more to emphasise Apple's 
lack of new computer pro- 
ducts than to impress. The 
personal computer network 
was first announced a year 
ago. Its ehief advantage is its 
low cost, at $50 per connec- 
tion. It is not a high perfor- 
mance system but rather an 
Interim solution to tbe indus- 
try’s confusion over network- 
ing technology. “ If an indus- 
try standard emerges; then at 
$50 per nede the user can. 
afford to throw ours away," 
says Mike Murray, the mar- 
keting manager. 

The Apple LaserWriter 
printer is a “strategic pro- 
duct,” says Sculley. The 
high quality printer heightens 
Apple's technological advant- 
ages In graphics and ease of 
use into printing. “IBM arid 
AT & T are not .well posi- 
tioned,” In this field, h* notes. 
The $7,000 printer is based 
almost entirely on technology 
developed outside Apple, by 
Cannon — which makes the 
print mechanism — r' and by 
Ai)abe Systems, a small Call- 
foriiia software company. 

The Apple file server, an 
essential piece of office equip- 
ment, is either late or is being 
delayed to appease third party 
companies that announced 
similar products to work with 
the Macintosh this week, say 
Industry analysts. 

To fill out its "office” pro- 
duct line, Apple has renamed 
the Lisa “ Macintosh XL" and 
drastically reduced its price. 


Tinker, tailor . . . spy 

Christopher Lorenz reports on a suggestion that the spy psyche has its 
parallels in the corporate world 


JOHN LE CARRE, the spy 
novelist, has many gifts, but 
no one has ever suspected him 
of being a closet expert on 
managers. 

Yet that, according to an 
American academic, is one way 
of interpreting' the George 
Smiley novels and the more 
recent “Little Drummer Girl," 
with its tale of love and 
betrayal in the Arab-Israeli 
conflict. 

The source of this revelation 
is Douglas Wallace, director of 
the laboriously rilled Center 
for Ethics, Responsibilities and 
Values at the College of St 
Catherine in St Paul, 
Minnesota. 

In a stimulating article pub- 
lished in a prime position in 
the latest Issue of the Harvard 
Business Review* — but one 
which ultimately ducks key 
moral issues — Wallace claims 
thqt le Carre's works provide 
“at least a dozen major 
insights” into “the fundamental 
capacities and tragic flaws that 
are built into ail of us,” includ- 
ing those who work in business 
organisations. 

Among these insights Is 
the “ unbridgeable distance ’’ 
between individuals. “At best 
we can know our own experi- 
ence, feelings, thoughts, 
dilemmas, but we cannot com- 
pletely identify with or live 
inside the perceptions, reactions 
or feelings of another human 
being.” 

Then there is the way that 
admirable aetions and inten- 
tions, such as bringing someone 
to justice, often lead to tragic 
consequences. 

The secret service organisa- 
tions in le Carre's novels serve 
as “ metaphors 11 for all complex 
organisations. Wallace main- 
tains, in their - tendency to 
elevate missions and tasks over 
individual needs and values. 
Le Carre's books, says Wallace, 
provide an unusual perspective 


Management 

abstracts 

Keeping track of office assets vja 
computer. M. F. Meschke in 
Manage meat Accounting 
(U.S.). July 1984 (4 pages) 
Describes how Pillsbury (flour 
manufacturers)— when moving 
bite new offices — tot up' data 
entry for a computerised system 
fpr accepting, locating and then 
depreciating nearly one hundred 
truckloads of about 160.000 
pieces of office equipment, fur- 
niture and work-station com- 
ponents. 


oh the familiar temptation “to 
invest our abstract organisa- 
tional dreams and goals witb 
values that are not worthy of 
our ultimate commitment, and 
that inevitably destroy our real, 
human relationships." Whether 
the goal is making a profit, 
bringing criminals to justice, or 
anything else, " we tend to 
emphasise the objectives ... at 
the expense of preserving indi- 
vidual integrity." 

Managers relate “ only to 
parts of people,” claims 
Wallace. “If they are hurt in 
the process, it's unfortunate. 
We try not to let it happen but 
we have to expect it every now 
and then ” 

Faced with this “ dark side 
of organisations,” how can 
individual managers act with 
greater responsibility towards 
their fellow human beings? 
Wallace offers no comprehen- 
sive solution, only nuggets of 
advice gleaned from le Carre, 
such as “ performing an act of 
love and loyalty even if it 
means betraying a cause, a 
goal, or an institution." 

Specifically in terms of 
business organisations. “ those 
who bear the responsibility of 
managing can try to prevent- 
' the "gap between individual and 
organisational needs from reach- 
ing damaging proportions." In . 
this difficult balancing act. 
managers should make use of 
what le Carre calls “ our 
Lord's greatest gift"— namely 
doubt 

“Le Carre invites us to con- 
sider the potential effects when 
we push to accomplish the 
things we consider so impor- 
tant,” Wallace comments. 
Allowing ourselves to feel doubt 
helps remind us of our inevit- 
ably mixed motives, and of llie 
effects of Qiir actions. This, in 
turn, “can reduce our insensi- 
tivity and arrogance.” 

At this crucial point, Wal- 
lace’s specific advice is disap- 

Change strategies and the use 
of organisation development 
consultants. L Love lady in 
Leadership and Organization 
Development Journal (UK), 
Vo}. 5 No 2 and VoL 5 No 4 
(181 pages) 

Reviews fhe literature on 
Strategic change, aqd examines 
the main strategies for change 
currently in use, such as OD; 
compares their characteristics 
and speed of achievement find- 
inig wide differences between 
the literature and practice. 
Looks particularly at change 
through OD. and the rple of the 
OD consultant as change facjlt- 


pointingly scant, and could 
even be interpreted as mere 

conscience-* salving after the 

doing of dirty deeds- 

Just as le Carre’s characters 
George Smiley and Peter Guil- 
lam keep vigil as they wait for 
Karla, the Russian master spy 
who is about to defect, Wallace 
advises responsible managers 
to “seek out and stand by those 
inside or outside the institution 
who have been hurt by (it),” 
especially If they have been 
partly responsible for what 
has happened, as are Smiley and 
Guillam, 

This can be accomplished 
through small acts that go 
unrecognised by others. 
Wallace suggests rather weakly, 
suph a$ “shipping by a person's 
office who Is being dismissed 
and whom we have not particu- 
larly liked, and conveying an 
authentic sense of caring.” Or 
the conscience-stricken man- 
ager can make him or herself 
“available to a person whose 
marriage is on the rocks, in 
part because of the extreme 
demands of a do-or-die project 
for the company/' 

Like Smiley and Guillam, we 
should resist the temptation to 
wonder whether this sort of 
■behaviour will- do any good, 
argues Wallace. It should be 
doqe for its own sake, and that 
of the victim. He concludes 
that le Carre invites us to 
understand “that redemption 
for the human situation lies 
in those moments of our lives 
when we keep vigil with thoto 
whom we ’betray' but care for." 

To tbe far more challenging 
questiqn of whether and how 
managers can avoid such 
betrayals occurring in the first 
place, by bridging the nee^s 
of the organisation and its 
employees, Wallace tellingly 
offers no reply. 

•HBff, Jan-Feb 85. Reprint No. 
8511$. From reprint service. 
Harvard Business Reincw. 
Boston, M iss 02163. USA. 


tator, surveys consultants’ own 
perceptions of their task, how 
they work, and the intervention 
techniques they use. Discusses 
aspects of OD management, 
especially ip large organisations. 
Examines the overall effective- 
ness of OD In achieving change. 
These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies qf the 
original articles may be 
obtained at £3 each (includ- 
ing VAT and p+p; cash with 
order from Anbar, PO Box 
23, Wembley A9 8 DJ. 
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THE ARTS 


Cinema/Nigel Andrews 


Exhibitions 


Crime-and-capers comedies 


Beverly Hills Cop, directed by Mar- 
tin Brest 

Crackers, directed by Louis Malle 
The Key, directed by Tinto Brass 
Vigil, directed by Vincent Ward 


The only thing worse for a 
film than being preceded by a 
bad reputation is being pre- 
ceded by a good one. Beverly 
Hills Cop reaches Britain in 
the wake of reports that it has 
already taken America by comic 
storm. In a mere month of 
business, we're told, it has 
shaken 9100m out of helplessly 
guffawing audiences across the 
nation. 

There’s nothing worse than 
sitting at a Monday morning 
Press show and waiting to guf- 
faw helplessly. Even at best the 
occasion tends to resemble a 
convocation of frozen fish, as 
gelid critics solwly thaw out 
after the shock of the weekly 
return to work. But even allow- 
ing for mood this crime-and- 
caper comedy starring the 
American laughter industry's 
great black hope Eddie Murphy 
(of 48 Hours and Trading 
Places) is a bone-rattling 
vehicle given to a champion 
cyclist. Though Murphy rides it 
like a master— with his lithe, 
whippy one-liners, bis snow- 
blinding smile and his voice 
gear-changing between macho 
growl and falsetto seizures of 
scorn, satire or panic — the 
vehicle stlU hiccups on the 
straight, judders badly at bends 
and ends by shaking to pieces 
completely at the slapstick 
shootout finale. 

The film's single slender 
comic idea is to transplant its 
Detroit policeman hero 
(Murphy) to Beverly Hills, so 
that he can pursue the gang of 
villains who murdered a friend. 
Culture shock naturally en- 
sues — as the industrial Dante's 
Inferno of Detroit yields to 
poodles, palm trees and Gucci- 
clad plutocrats — and Murphy 
is soon scandalising posh hotels, 
pluih art galleries and the 
prim rulebook proprieties of the 
local police. He also collects a 
token girlfriend (Lisa Eil- 
bacher), gets involved in token 
car chases, and beards and beats 
the token ly epicene villain 
(Steven Berkoff). 

The mind boggles at how 
leaden and formulary this film, 
written by Daniel Petrie Jnr 
and directed by Martin Brest, 
would be without Murphy. (It 
was originally to have starred 
Sylvester Stallone, who would 
surely have sunk it to the 
bottom of the Pacific.) But if 
ever an irresistible force ran 
about brdvely trying to attack 
an immovable object from all 
angles, Murphy is it. Whether 
vividly complaining about his 
arrest after being thrown 
through a plate-glass door by 
Berkoff (“ What do you do if a 
guy is thrown out of a car? 
Arrest him for jaywalking?") or 
suavely ordering room service 


It's billed for some reason as 
Cursor or Deadly Embrace, as 
if Twelfth Night always added 
or What You Will on the 
posters. Perhaps Eric Paice 
hasn't decided what his play 
should be called. “ Deadly 
embrace " is apparently a tech- 
nical term in computer opera- 
tion. and a computer, furnished 
with a live voice, plays a big 
part in the story. What is does, 
in fact, is commit a murder. 

Julia Shepherd (Anne Kidd) 
is first seen chucking alt her 
husband's clothes into the 
garden from a Cambridge 
living-room hung with CND 
and Save the Whales posters. 
After 14 years, he has left her 
for another woman, as she 
explains to her friend Liz 
(Lois Butlin), and Liz reacts 



Eddie Murphy, great black hope 


to be taken out to the patrol- 
men keeping watch on his hotel, 
he's a dapper and ingenious im- 
proviser. 

Next time Hollywood should 
make sure he's given a story 
and screenplay worth improvis- 
ing on. 

+ 

Our second crime-and-caper 
comedy of the week is Crackers. 
wherein the culture shock 
victim is undoubtedly French 
director Louis Malle. Though 
Malle has tangled with Ameri- 
can subjects before — in Pretty 
Baby, Atlantic City and My 
Dinner With Andre — the sub- 
jects have been stylish, 
literate, subtle and ornate: in 
a word. “ European.” But 
Crackers is a would-be crazy 
comedy. U.S, style, that in 
Malle's hands ends up as 
almost certifiably sane. There 
are too many crooks but far too 
few kooks in this casserole 
about a group of city down-and- 
outs. led by Donald Sutherland, 
planning to crack the safe of 
dyspeptic and avaricious pawn- 
shop owner Jack Warden. 

In on the scheme are a young 
burglar-alarm expert (Sean 
Penn), a pimp (Larry Riley), 
a nervous Latina (Trinidad 
Silva), a small round fat gnome 
of no vocation (Wallace 
Shawn) and Sutherland him- 
self. lantern-faced out-of-work 
contractor. 

The combined comic appeal 
of this gang is about equal to 
a group of hired mourners at 
a funeral- Swimming through 
the movie’s muggy and lifeless 
cinematography, they do battle 
with a let haily witless script 
(by Jeffrey Fiskin) and with 


direction by Malle that seems 
equally at sea whether trying 
to float buoyant comic asides 
or simply to chart the hidden 
currents of the pot. Even the 

jokes that do work are encour- 
aged to scuttle themselves by 
foolish repetition. In mid- 

heist Sutherland garners a 
laugh from us by his rueful 
time-check announcement: “We 
are one hour and 23 minutes 
behind schedule." Moments 

later he is looking again at 
his watch and announcing: “We 
axe four hours and 17 minutes 
behind schedule." Did we 

blink and miss three hours of 
plot time? Or is this supposed 
to be comic hyperbole? Or 
what? 

The only character we warm 
to is the venal old pawnbroker 
himself. Jack Warden plays 
him like a sour, sulphurous, 
world-weary Falstaff — a born 
butt and victim who, like 
Falstaff himself, is far warmer 
and more congenial than the 
japesters who play tricks on 
him. 

* 

Which leaves us the week's 
funniest film, albeit uninten- 
tionally, The Key. Tinto < Cali • 
pula) Brass directed this 
riotously straight-faced slice of 
erotica based on the often- 
filmed novel of the same name 
by Turiicffiro TanizalbT 'Trank 
Finlay is the expatriate English 
professor living in Venice with 
his voluptuous Italian wife 
(Stefan/a Sa ndrelli) and keep- 
ing a "secret" diary that he 
hopes she wilt read (she does). 
Only thus, he feels, can he thaw 
out her stubborn sexual reserve 
and fulfil bis own fantasies. 


Deadly Embrace/Colchester 


B, A. Young 


with sympathy and aid before 
setting ott for Paris on a busi- 
ness trip (watch Liz!). The 
scene ends on a curtain-line, 
“ I’d like to kill that bastard!” 
Then a door-to-door computer 
salesman arrives, weighed 
down with demonstration kit. 

A door-to-door computer 
salesman is as improbable a 
character at Atahualpa, and 
Sidn Tudor Owen has invented 
Steven Jones as improbably as 
that. He wears a half-length 
black plastic Jacket and jeans, 
but carries a track-suit in his 
van in case he feels like Jog- 
ging.' Mr Owen jogs a good 
deal whatever he's doing, or 
jumps up and down, or waves 
his legs in the air, or roils on 
the floor, and his Welsh de- 
livery of unfamiliar computer 


Meanwhile the prodigiously 
equipped and usually nude Miss 
Sand relit, who has so many mov- 
ing or wobbling parts that she 
Causes a minor earth tremor 
whenever she gets up from bed. 
falls for her handsome son-in- 
law Franco Branciaroli. This is 
fine by Professor Finlay, for 
whom jealousy is a favourite 
aphrodisiac. And soon he is 
greedily gleaning details of the 
affair and also taking Polaroid 
snapshots of his naked, sleeping 
wife whenever she comes home. 
(The time is 1940, a fine year, 
of course, for Polaroid cameras.) 

This gleaming nonsense is 
directed with impeccable 
seriousness by Signor Brass, 
up to and including the 
"climax" when Finlay has a 
heart attack after donning black 
ladies' undies to make love to 
his wife. He lives just long 
enough, however, to learn that 
his wife still loves him and 
cares for him. and that kind 
hearts are after all more than 
coronaries. 

Surely there are enough 
loony scenes in this film to turn 
it into a cult commodity? 
Whether it is Miss Sandrelii 
demurely passing water by a 
midnight canal (“ Piddle on me. 
O joy.” soliloquises tbe profes- 
sor nearby) or Findlay taking a 
mallet to his dinner-time lobster 
or Findlay delivering tongue- 
twisiing voice-off monologues 
while caressing Miss S (“I 
found myself repudiating the 
cultural sublimations I had 
once loved '*), tbe movie is a 
surreal collector's piece. And 
it remains so right down to the 
cheerfully ott-kilier dubbing. As 
always with Italian erotic 
imports, however often intimacy 
takes place between men and 
women, it is seldom allowed to 
take place between the actors' 
words and their lip movements. 

Vincent Ward's Vigil is an 
ambitiously mystical New 
Zealand film — last year’s official 
entry at Cannes— about a farm- 
ing family at bay. against time, 
fate and the elements in a rain- 
tossed mountain valley. If 
Andrei Tarkovsky had driceted 
Cold Comfort Farm, it would 
surely be something like this. 
Dad dies while recovering some 
lost sheep; Mum is deeply wor- 
ried about geological Instability 
— “ We can’t stop the hills cav- 
ing In on us;" and 12-year-old 
abala-clava-clad Tess (Fiona 
Kay) looks so tike a boy that for 
most of the film I thought she 
was one. Meanwhile there is a 
mysterious hunter, some surreal 
Heath Robinson machinery on 
the skyline (Ward used to be 
a sculptor) and unstoppable 
lashings of mist and rain. 

The film's purposes are as 
opaque as its visuals. Neither 
■the characters nor their story 
seem to have life or function ex- 
cept as exotic blots and blurs 
on Ward's elemental, Tiroer- 
esque landscapes. But those 
landscapes are impressive for a 
debut film; and if he ever man- 
ages to populate them with a 
real drama Ward might be a 
director to reckon with. 


terms as be pitches his sale 
isn't always easy to catch. But 
Julia fancies him, and he 
moves in for the “seven days' 
free personal instruction" bit. 

The computer has more in- 
structional ability than Steven, 
for someone has left it ready- 
programmed with a formula 
for murdering the errant hus- 
band. They break into the 
programme of the local hos- 
pital and alter the prescription 
for his pills. The play being a 
comedy-thriller, I must be 
careful what I reveal from 
now on, but l can tell you 
that when Julia and Steven 
break again into the pro- 
gramme. to conceal the fatal 
instruction to the dispensary, 
they are locked in a “deadly 
embrace," that is to say, some- 


one else is also breaking into 
iL 

Mr Paice then begins a riot 
of coincidences that would have 
made even Dickens blush. The 
series of unlooked-for changes 
in the direotlon of tbe plot 
come too hard on one another, 
so late in the evening, but I can 
reveal that those who survive 
end at least partly satisfied. I 
wish X could have cared more, 
but the author has done most of 
his work in television series, 
providing dialogue for ready- 
made characters, and he really 
hasn’t made any characters 
here that deserve any emotion 
but surprise. Paul Miller de- 
signed the set, Chris Mac- 
Donnell and Jim Bowman have 
made the computer talk, and 
Michael Winter directs. 
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I Please return coupon to: ! 

| Steve Franklin, Granada Business Centres, [ 

ft Freepost, 40 Uxhridgc Road, London \V5 2 BR J 

Cut out the inconvenience 
of waiting for an IRiVf AT 

(FreeuseofanXTuritil the AT is available) 


IBM’s new AT model may be in short supply, 
but you won’t go without a computer if you 
place your order with Granada Business Centres. 

You’ll hare free use of the IBM XT personal 
computer, or you may prefer to take advantage of 
our attractive rental arrangements. 

Although wesdi, rent and service all types 
of computer equipment, our main concern is 
providing whatever it takes to keep your business 
on t op. 


Ouroffer proves we're as good as our word. 

. Only Granada arc making this offer. For 
details, terms and conditions call into our stores 
at London Will <Moorgatc end), Haling, Slough 
or Richmond. Alternatively, send off the coupon, 
or telephone Steve Franklin on (01) S79 3003. 
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Music 


Eric Heidsieck, piano. Veronique 
Dietschy. soprano, Jean-Pi erre Ar- 
naud, oboe, Bernard Thomas or- 
chestra: J.S. Bach (6 -30pm). 

Evgneni Nesterenko, bass. Orchestra 
National de Lyon conducted by 
Serge Baudo: Schonberg, Sibelius, 
Operatic Arias (8.30pm). Both con- 
certs on Monday, TMP-Chatelet 
(3334444). 

Ensemble Orchestral de Paris con- 
ducted by Michel Cortes with Lau- 
sanne’s vocal ensemble: Bach - 
Christmas Oratorio (Man): Salle 
Pleyel (563 8873). 

Paris Opera soloists, Herve Lemfloch, 
violin solo: Bach, Brandenburg con- 
certos (Tue). Salle Fav art -Opera Co- 
mique (2960611). 

Daniel Barenboim, piano: Beethoven 
Sonatas (Tue): Salle Pleyel 
(5638873). 

Amadeus Quartet: Beethoven String 
Quartets (Tue. Thur): Theatre des 
Champs Elysees (723477?). 

Orchestra National de France conduct- 
ed by Emmanuel Krivine. Julia Mi- 
genes -Johnson. soprano: Gershwin 

(Wed): Theatre des Champs Elysees 
(7234717). 


Alban Berg Quartet, Mozart. Hauben- 
stoek-Ramati and Schubert Kbn- 
zerthaus Schubert Saal (Mon). 

Sakura Yamada, piano. Mozart Bee- 
thoven. Faure and Schumann. 
Bosendorfer Saal (Mon). (656851). 

Ensemble Musics Antique conducted 
by Bernhard Klebel with Konrad 
Ragossnig. Donrland, Moriey and 
Holborne. Palais Liechtenstein 
(Tue). 

Vienna String Sextet Bach, Mozart 
and Brahms. Konzerthaus - Mozart 
Saal (Wed). (7212II). 

LONDON 

Polish National Radio Symphony Or- 
chestra conducted by Antoni Wit 
with Nigel Kennedy, violin. Glinka. 
Brahms. Penderecki and Mussorgs- 
ky. Barbican HaQ (Mon). (6388801). 

London Philharmonic Orchestra con- 
ducted by Riecardo Chailly with 
Ken Noda, piano and David Nolan, 
violin. Ravel and Chopin. Royal Fes- 
tival Hall (Tue). (9283191). 

Royal Philharmonic Orc he str a con- 
ducted by Yuri TerairkonoY with Pe- 
ter Da nohoe, piano. Prokofiev, 
Rachmaninov and Rimsky-Korsa- 
kov, Barbican Hall (Tue). 

Jorge Bolet, piano. Debussy. Queen 
Elizabeth Hail (Tue). (9283191). 

London Symphony Orchestra conduct- 
ed by Andrzej Panufnik and John 
Georgiadis with Carlo Curley, or- 
gan. Albinoni, Panufnik, HandeL El- 
gar and Poulenc. Royal Festival 
Hall (Wed). 

Academy of St Martin-in-the- Fields 
directed hy Kenneth SQlito. with 
Maurice Bourgue. oboe. Handel, Al- 
binoni. Bach. Bellini and Verdi. 
Queen Elizabeth Hall (Wed). 

Northern Sinloiua conducted by 
Richard Hickox with Janet Baker, 
mezzo-soprano. Mozart, Berlioz and 
Beethoven. Barbican Hall (Wed). 

ITALY 

Milan: Teatro alia Seals: Violinists 
Paolo Borciani and Elisa Pegraffi, 
Tommaso Poggi (viola) and Luca Si- 
mondni (cello) playing Bach Quar- 
tets (Mon). (809126). 

Rome: Teatro Ghione- Via Delie For 
nad, 37: dementi, Evangelisti, 
Hindemith and Debussy with the pi- 
anist Alberto fomeraaz, cellist Aldo 
d’ Ami co and the Dautist Monica 
Berni (Mon). (6372294). 

Rome: Teatro Oiimpico: The pianist 
Andrea Lucchesini playing Schu- 
mann, Beethoven and Brahms. Wed. 
(3801752). 

NETHERLANDS 

Amsterdam, Concertgebouw. Vernon 
Handley conduc ting the Amsterdam 
Philharmonic, with Emmy Verhey, 
violin. Strauss, Dvorak, Rachmani- 
nov (Mon); Chicago Symphony Or- 
chestra conducted by Georg Solti. 
Shostakovich, Bruckner (Tue); The 
Concertgebouw Orchestra under 
Bernard Haitink, with the Beaux 
Arm Trio as soloists, in Peter 
Schafs second symphony and Bee- 
thoven's triple concerto (Wed, re- 
peated Thur). Recital Halt The Or- 
fdrd Quartet Shostakovich, Ravel, 
Beethoven (Wed); Tbe Borodin 
Quartet. Borodin, Stravinsky, Tchai- 
kovsky fThur). (718345). 

Rotterdam, de Dbelen. Recital Bail- 
Members of the Rotterdam Philhar- 
monic, with Sander Sittig, piano. 
Mozart (Tue). The Concerto Rotter- 
dam conducted by Jan Eelhema, 
with the Toonknnst choir and solo- 
ists. Schubert (Wed). Siegfried Ko- 
bilza, guitar. Giuliani, Weiss, Sor, 
Uhl and Villa-Lobos (Thur). 
(142911). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): Klaus Tennstedt conducting, 
Bella Davidovich, piano. Beethoven, 
Dvorak (Tue); Zubin Mehta conduct- 
ing. Eva Marten soprano, Peter Hof- 
mann tenor, Martti TaJvela bass. 
Wagner Die Walkure Act I (Thur). 
Lincoln Center (8742424). 

WASHINGTON 

National Symphony (Concert Hall): 
Mstislav Rostropovich conducting, 
Jean Pierre Rampal flute, Lucy 
She! ten soprano. Handel. Bach, Viv- 
aldi, Laderman (Tue); Mstislav Ros- 
tropovich conducting, Matti Salmin- 
en bass, Oratorio Society of Wash- 
ington directed by Robert Shafer. 
Sibelius, Mussorgsky (Thur). Ken- 
nedy Center (2543776), 

TOKYO 

Shinsei Nihon Symphony Orch e st r a: 
Torn Takemitsu, Mozart, Mussorgs- 
ky. Tokyo Bunka Kaikan (Mon). 
(9854836). 

Quknzan Tokahashi (Shamisen). Tra- 
ditional Japanese music on 3- 
strioged banjo-like instrument by 
Japan's foremost recitalist Blind 
and from the northern prefecture of 
Aomori, be represents one of the 
few professions traditionally open 
to the blind and the harsh life out- 
side sophisticated Tokyo. Jean-Jean, 
Shibuya (Tue, Wed, Thur). 
(4828641). 


Naples; Museo di Capodimonte: 'Na- 
ples in the 17th Century 1 : for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Ends April 14. 

Borne. Villa Medici (French academy): 
Degas and Italy. A gracious recogni- 
tion by the French Academy of the 
importance of Italy to tbe work of 
one of the greatest artists of the 
19th century (this year is the 1 50th 
anniversary of Degas’s birth). The 
exhibition follows Degas's principle 
that preparatory drawings should 
be shown with tbe finished work. 
This has been done here with three 
remarkable paintings: the portrait 
of tbe Bellelli family (with its echoes 
of Piero Della Franceses). The 
works cover the period 1856-60, 
Ends Feb 10. 

Rome, Galleria la Gradiva (Via della 
FontaneDa 5): Modern Italian paint- 
ing including Gutiuso, de Chirico, 
Annigoni, Rosai. Balia. Ends Feb 10. 

Florence: Palazzo Strozzi: Icons from 
Russia - painting in Russia and the 
Ukraine from the 15th to the 18th 
century, organised by tbe new exhi- 
bition centre in Florence and the 
Russian Ministry of Arts- On show 
are 71 icons from the Museo Rublev 
in Moscow, and from museums in 
Leningrad. Kiev and Ceroigov. New- 
ly restored and stripped of their 
dark protective layers of linseed oil, 
the colours are brilliant and the gold 
gleams. The exhibition is fascinat- 
ing not only for tire extraordinary 
and disconcerting beauty of tbe 
icons but for showing the remark- 
able artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 
cided forcibly to Europeanise it in 
the 18th century. Marah 3 

NETHERLANDS 

Utrecht, Central Museum. Rare silver 
of the Golden Age. The Van Vianen 
family of Utrecht provided the coun- 
try's leading silversmiths for much 
of the 17th century. Tbe 60 objects 
from London, Vienna, Leningrad, 
Berlin, Paris and Amsterdam inevi- 
tably focus on the work of Adam 
and Paul us Van Vianen. whose in- 
troduction of the auricular style and 
emphasis on the sculptural qualities 
of silver brought about a break with 
the past Ornate, yet graceful cups 
and ewers contrast with superbly 
/■ti gs e d and plaques depicting 
mythological and biblical scenes in 
low relief. The dealing display is 
complemented by 17th-century 
paintings and drawings in which the 
Van Vtanens* creations featured as 
sumptuous accessories. Ends Feb 10 
(dosed Mon). 

Amsterdam. The Rjjltsmnseum opens 
its centenary year with a dose look 
at the Last Supper. Twenty sketches 
and studies, 12 by Leonardo, accom- 
pany an immense photographic re- 
production of the ailing mural, while 
detailed photographs chronicle tire 
restorers' latest efforts to reverse 
the erosion. Ends March 3. (Closed 
Mon). 

Amsterdam. Stedefijk Museum. La 
Grande Parade (named after the 

Opera and Ballet 

WEST GERMANY 

Berlin, Deutsche Open Don Giovanni 
has Moser and Lucia Peacock as 
leads. Die iostigen Weiber von 
Windsor is a Winfried Bauernfeind 
production. Madame Butterfly fea- 
tures Eugenia Moldoveanu and 
Giorgio Merighi. (34381). 

Hamburg, Staatsoper This week’s 
highlight is La Traviata, with Nelly 
Miridoiu and Luis Lima. Zar und 
Zimmermann is a wall done reper- 
toire performance. Madame Butter- 
fly, sung in Italian, convinces 
thanks to Raina Kabaivanska in tire 
part of CheCho-San. (351 151). 

Frankfurt, Opera: A new production of 
Falstaff, produced by Christof NeL 
Louis QuUico appears in the title 
role. Parsifal, the controversial pro- 
duction by Ruth Berghaus, has One 
interpretations by Walter Raffeiner 
and Gail Filmore. Also this week 
Don P&squale end Fideho. the latter 
starring lisbech Bsislev, Barbara 
Bonney and Hermann Winkler. 
(25621). 

Munich, Bayetische Staatsoper Tbe 
highly acclaimed production of Hon- 
egger's Johanna auT dam Schelter- 
haufen features Kornelia Wulkopf. 
Julia Varsdy and Claes H. Ahnsjo. 
Hindemith's C anHU a c by Jean Pi- 
erre- Ponnelle is worth a visit La 
Bohfane brings together Adriana 
Moiiponte and Giacomo AragalL 
(21851). 

LONDON 

Royal Opera, Covent Garden: La Tra- 
viata. in the old and sadly faded Vis- 
conti production, serves for the re- 
turn of one of the most moving of 
today’s Violettas. Qeana Cotrubas; 
Colin Davis conducts, and the cast 
indudes Neil Shi caff and Norman 
Bailey. (2401068). 

English National Opera, Coliseum: Re- 
gin aid Goodall, arguably the world’s 
greatest living Wagner conductor. 


Theatre 

LONDON 

On Your Toes (Palace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel. Glad to 
be Unhappy and the Raknfhiiia bal- 
let for Slaughter on Tenth Avenue. 
(437 8834). 

Mother Courage (Barbican): Fine RSC 
presentation by the design team of 
Cats - John Napier and David Hor- 
sey - with Judi Dench as a scaveng- 
ing, music hall and finally moving 
Courage pushing her elaborate cart 
of stage machinery through the 
Heavyside Layer. Howard Davies 
directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Wanamaker. (628B795). 

Two Into One (Shaftesbury): Donald 
Sinden and Michael Williams bead 
the cast of a blissfully funny farce 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares: "There's far too 
much sex going on in this hotel, and 
I'm not having any of iL” Not to be 
missed. (37S5399). 

Waste (The Pit): Riveting RSC revival 
directed by John Barton of Gran- 
ville Barker’s 1907 once-banned play 
about a politician destroyed by an 
adulterous liaison leading to an 
abortion, a death and a suicide. Da- 
niel Massey. Judi Dench, Charles 
Kky. T ony Church and Mark Djg- 
□am in a stellar cast (6288795). 

Corioioanus (Olivier): Peter Hall's best 
production to date at the National, 


pa r tin g by Leger) is a feast ofhigh- 

K t In international painting after 
Forty artists are represented . 
with 250 works loaned from all over 
the world. The show Is designed aa 
an encounter between tbe late crea- 
tions of patriarchs like Matisse, Pi- 
casso and Braque and works by. the 
outstanding representatives of sub- 
sequent generations (De Kooning, 
Rsy-Q n , Pollock. Giacometti, Rothko 
and many others). Theory, for once, 
takes second place, leaving tbe art 
to speak for itself. On the ground 

. floor is an impressive gallery of pho- 
to portraits iff the artists exhibited. 

Ends April 15.' 

Amsterdam, Van Gogh Museum A 
large selection from the holdings of 
the city’s Stedelljk Museum pro- 
vides a comprehensive survey of the 
Dutch Identity 1 ” in art since 1945: 
from Cobra and tbe Informal Group, 
via Zero and conceptual art, to the 
New Realists and the. exuberant ex- . 
pressdoalsm of the 1 emerging gen- 
eration. Ends April 15. (Die perma- 
nent Van Gogh «w>iih<Hftn has 

moved to the top two flows for the 
duration). 

WEST GERMANY ; 

Hamburg, Kunstvexein, Glocken- 
gieflerwall: Fifty five pai ntin g, 
watercolours and gouaches by Ed- 
vard Munch, the Norwegian painter 
(1683 to 1944). Ends Feb 2. 

Br emen . KimfftoaUe, 207 Am Wall: 
Wateirelours from the 18th century 
i m -ln dteg Albrecht Durer, Eugene 
Delacroix Emil Nolde. Ends 
Feb 24 

Munich, Haas der Kunst 1 Pnnzre- 
gentenstmse: The museum is dis- 
playing two exquisite shows. Nofret 
- the Woman in Ancient Egypt has 
SB important works from between 
2,500 B.C. and 200 A.D. on loan from 
Cairo. Ends Feb 10. Shogun offers a 
Pflift ramft of Asian culture in the ev- 
eryday life of the Japanese dynas- 
ties between ISIS ami 1888. Despite 
the limited number of exhibits from 
the Tbkugawa Art Museum Nagoya 
in Japan, the show allows an insight 
into the position and importance of 
the Tokugawa princes. Munich is 
the only German venue of the exhi- 
bition which goes on to Paris. Ends 
Feb 3 

Dfissekhxf, Knnstpalast; Ehrenhaf 4: 

' The British sculptor Anthony Caro, 
60. who once assisted Hairy Moore, 
exhibits his scrap metal sculptures. 
The 40 works include all his at- 
tempts with scrap since 1989. 
Dussfikiorf will be the only German 
venue. Ends March 3. 


Dens: ffis portrait Of Diego Mwtefli 
and hia astomthinff Bureau de* Cot- 
ons,, with hJs.Cantet It to be seen 
for the first and test. time page fay 
page, form tbe h^biighte.of a vast 
exhibition of Ga mester's sculp- 
tures, paintings, lithographs. Cenire 
Culture! du Marais, ‘8KW Rue des 
Francs-Bourgeois (*7rr&52). Every 
day frwn -.lOam -tfll 7pm. Ends 

March 3. . 

Magritte: Paintings. - Growings. 


Grande Fwnille. by the Belgian sur- 
realist celebrate the fifth anniver* 
. sary of the^ ^ Centre Culture! Walkm- 
ie-Bruxefles. UtT-UHTRue Saint-Mar- 
tin (2712618). Eads Feb to - 

LONDON ' 


full retrospective (organised by tire 
academy in association with the 
Philadelphia Museum of Art, to 
' which it travels later in the year) of 
the work ofotte attire most popular 
masters of modernism, still at work 
in his 99th year and last survivor of 
the artists’ Paris of its great period 
before tire firatwodd war. 

Chagnfl, for aU his popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, awl hard to 
categorise. We now see, however, 

. that he has always been a good art- 
ist, and at times, most notably in 
that first time m Paris offer 1910. a 
great doe. The wwk of his extreme 
old age, moreover, does him more 
than credit, representing no falling 
off in Its technical command or im- 
aginative authority, but simply a 
restatement of the -poetic images 
and ideas that have always haunted 
Kim and be has made his own - tbe 
soaring and floating. lovers, the 
downs and musicians, tin flowers 
and trees, and that strange, colour- 
ful' domestic bestiary of cocks.and 
hens, goats, cows, and asses. 


fens Holbein tire Younger 
(1497-1543): Thanks to tire acquisi- 
tions hy Louis . XIV, tire Louvre 
boasts one of tbe richest and rarest 
collections of the court painter of 
Henry VUL Five of his master- 
pieces, portraits of Erasmus and 
Anne of Cknies ampng others, re- 
trace his artistic development, ac- 
companied by several drawings- of 
equally prime importance. The exhi- 
bition is completed . by painti n gs 
from tire royal collections thought, 
mistakenly, to . be by HoDrein. 
Louvre, Pavilkm de Flore, forte 
Jaujard (2803928). Closed Tue, Ends 
April 15. - ■ 

returns to Loadoato lead a , new pro- . 
duction oT Tristan and Isolde (bO?*. 
rowed' from Holland) by G8tz Frie- 
drich; Alberto Remedios and Johan- 
na Meier (London debut) take tbe. ti- 
tle roles, with Linda Finnic 
(Brangane) and Geoffrey Chard 
(Kurwenal). The 1950s New York up- 
dating of Rigoletto, the company's 
most famous production in -recent 
times, returns in brilliant form, su- 
perbly well sung and, by John Mau- 
ceri, superbly conducted. Tosca 
serves to introduce the heroine of 
Phyllis Cannon, a warm, glea m i n g 
Fucdni soprano. (8363181). 


Milan: Teatro alia Scahu The Barber 
of Seville conducted by Piotr .Wollny 
with Martha Senn. Marta Taddei, 
Paolo Barbadni and Cario Folda; a 
revolutionary new version of Swan 
Lake by Ze ffi r el li /choreography by 
RoseRa Hightower) - in which the 
dual role of Odette/Odile will be 
split: Alesaa n d r a Fern will dance 
toe White Swan and Carir Eracd 
the Black, with Maurizio Bellezza as 
the Prince (Wed) - and- Thur with 
Renata Calderim, Anna Ram and 
Marco Harm. (805156). 

Rome: Teatro delfOpera: Handel's 
Giulio Gesare conducted by Gar- 
bride Ferro and directed by Alberto 
Fassinl with scenery , by Anne and 
Patrick foirier. In the cast are Mar- 
garita Zimmermann, - Des- 

deri, and Bernadette . Manca di Nia- 
sa and Montserrat Caballe on. Wed. 
(48.17.55); 

PARIS 

Alexander DargomyjskTs Le Convive 
de Pierre based on Pushkin’s ver- 
sion of the Don Juan myth is aa op- 
era essentially vocal and rarely per- 
formed. Conducted by Jean -Claude 
Casadesus in an Otomar Krejca pro-' 
duction, Don Juan is srmg.by Allen 
Catbcart, Dona Anna, by Mariana 
Ntoolesco/Hetene Garetti and Laura 
by Glenys Linos/Eva Saurova. SaHe 
Favart-Opera Comique (29608 11). 


Ian McKellen a splendidly .historic 
thing or war, thrilling- use of the 
Olivier’s arena architecture, Irene 
Worth never better as Volmnnia. In 
an, a thoroughly lucid exposition of 
a great and complex play with an 
NT company that for once resem- 
bles an ensemble. (9282252). 

The Hired Man (Astoria): Worthwhile 
new mnrir-al of Cumbrian Agricultu- 
ral and war-time. life, based on a 
novel by Melvyn Bragg. Persuasive 
anthems, marrf^ »«< chorales 

composed by Howard GoodoR with 

a high standard of singing and mu- 

sicel direction. Lyrics aad book less 
secure. (7344287). 

NEW YORK 

Cats (Winter Garden): Stiff a sellout, 
Trevor Nunn’s production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
ch o reographically feline, but Hasww 
only in tbe sense of a rather staid 
and overblown idea of theatricality. 


Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high- 
lights l?th and 18th century fine 
ceramics In Japan and Europe, in- 
Mndmg Japanese Arita ware, Delft 
from The Netherlands and Mmsson 
from Germany. Particularly inter- 
esting is the influence of these var- 
ious wares on each other, the .result 
of trading of the period. Shards of 
Chinese and Japanese pottery exca- 
vated outride Cairo are also on dis- 
play. This r-m*w»nv, on the 9th floor 
of the Koktisai Building in Hibiya, 
near and Palace Hotels, 

commands an excellent view over 
the moat and Emperor's Palace In 
the centre of Tokyo. A relaxed at- 
mosphere enhanced by tbe saving 
of Japanese tea. Rods Feb 3. . _ 

Woodblock Frink (Ukdiy-e) of 17th 
-Mihny actor Ichikawa Danjttro. 

- . One of several exhibitions to mark 
• toe occaaion -of Ichikawa Danjuro 
Xll’s succession to the most famous 
name in. Kabuki in the spring. The 
traditional dose tie* between Kabu- 
ki and art exist even today. Riccar 
Art Museum. Ginza- Ends Feb 24. 
Tbe pre-Raphacfites and Ihrir times 
(from the Forbes Magazine and otb- 
■ er ooQections)~70 works, of Rossetti, 

. Burne-Jones, Millais and others, 
t yhiw J tt yUii i g wfc Store, Shihjuku. 

- Ends FebM.' ' 

-NETHERLANDS . 

iRag^ilIevTsrogrunnM from the Na- 
tional'Butet'Les Riches (Nijinska). . 
ApoDon Mnsagete (Balanchine) and 
Petrushka (Fokine). Amsterdam. 
Stadsscfaouwburg. All week except 
Fri and Mon (342311). 

Nedertands Dans Theatre with EJeid 
Mass (Martinu/Kylian). Five 
sketches ( H x n d em i th/Van Manen), 
Anatomy Lesson (Loncfowsfcy/Tet- 
tey) and Converge (Purred/ Duata). 
Nijmegen, Stadsscbouwburg 
(221 100), Leeuwarden, De Hannon- 
16(139235)-- 

VTEKMA 

S f aa te oper (5324/2655): La Traviata 
with Gruberova. Carreras, -and 
fobs; The Hying Dutchman; Tbe 
Magic Love fotion by Donizetti con- 
ducted by Arena with Battle. Pava- 
rotti, WaaO and PaneraJ; Manon; 
Dte Fledermaus . with Janowitz, 
Fassbinder, Gruberova, Moser. 

NEW YORK 

Metropolitan Opera" (Opera’: Bouse): 
James Levine conducts Oteflo with 
Placido, Domingo, and 5benM 
Mllses, as weB asWozzeck with so- 
prano Hfldegard Behrens and bari- 
tone Cairistian Bowch. The week al- 
so includes Ariadne auf Naxos con- 
; ducted .by Andrew Davte and .otar- 
- ring Jessye Norman mid lastperfnr- 
manre of the season of TbeTatea of 
H offman n conducted by Jules Rude! 
with soprano Catherine M&ifitaoo 
and -tenor Alfredo Kraus. LftWptn 
Center (3826008).; . 

■ WASHINGTON . -. 


Washington Opera (Terrace}: Zack 
Brown’s 1981 production of The 
Rake's 'Progress conducted ly : Ni- 
cholas McGegsm is performed fax 
repertory with Leon Major 9 * new ;■ 
production oF LltaUanayip. Aigeri 
conducted by Josajto-Iitotuno wtth 
Francois Loup .as Rossfofa' comic 
Mustafa and Muni lerneras Isabel-; 
la. Kennedy Center (254 3770). . - 


gentsia, with a new-found at WmSm 
to toe heart that beats bcmeafMhe 
veneer, directed at a fast dip .fay 
Mike Nichols. (239 620 0). 

GtengWTj Glen Rosa (Golden): The 
Chicago rest from the Goddnum 
Theatre provided David 
a Pulitzer Prize for his la tes t wo ri c 
that pits', fast-talking wad .'-estate.-- 
salesmen against the- warfd-aod 
eadi other: (239-8200). ^ : 

Balm in Gfl ea d . (Mlnetta IwikJAn 
Markevich's energetic > 

revival of an eariy: Laafeni 
play brings back Ate widtfeiiwi. ■ 
drived oat 1960s andWstotoatev 
compamnwnt of £roee 3*aingsto3J~ 

■ songs. 74208000 ),-' :>’:v 

Sunday in. the Pta* «Nh: Geocge 
(Boothjr -Inspired by to»> Sam* ; 
painting, Stephen Soodh^at -fasten 
tons a'murical wito dwhea - 

of song that end ww* .- 

weH witoTOny'Strit^«fi^tty*t- 
and - Jamas: -Lapina'* hook- which 

, changes gea» in to# 


Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nedertander organisa- 
tion has generously decided to name 
the t heatre after tee- generation V 
outstanding box office draw, 
(7578848). 

The Real Thing ^ (Plymouth^ ^ After -14 
months in London, Tom Stoppard's 
latest giggle at the English InteUt- 


■The 

wupanys own adaptatfon af ^ 
Beaumarc h ais -script- teUhntab 
Mozart's music eaxt ihrftpt^.'S- 
' brettb in an qmMtlona-ecItefcto Wte 1 ' 
duction. EMiMtfgh '. 


verafoa of Nfctf Sfotos tofewp® 
■ W by)fotakiKohay«to£T^K.1^ 
Theater, ‘Shfo»oirita«Wtf^^PW 
mw thnate diateiclt(tt|9iW^ 
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International Appointments 


MEET THE CHALLENGE! 

Excellence in cigarettes first made our name. Today we also make 
famous beer, soft drinks and other quality products. 

The PHILIP MORRIS Regional Headquarters, based in Lausanne. 
-Switzerland, covering the cigarette business for EFTA. EASTERN 
EUROPE. THE MIDDLE EAST & AFRICA now has an opening for a 

BUSINESS ECONOMIST 

Reporting to the Planning Manager. you will: 

• undertake strategic studies involving marks t/industry dynamics. 

• support the Planning Group with expertise in applying micro- 
economic and quan tnative/ econometric techniques to business 
analysis.. 

• assess the strategic impact of economic, political, industry, market 
and competitive trends for our Region. 

• participate in developing creative strategies to succeed in our busi- 
ness objectives. 

Aged 25-30, to succeed in this challenge, you need: 

• a university degree in economics with emphasis on quantitative 
techniques/econometrics. and preferably an MBA. 

• prktical experience n applying quantrtativeecononw: and wtalytical 
techniques to business analysis. 

• fluency in English. French a plus. > 

• an aptitude for independent and creative work and the facility to deal 
with people at various levels. 

Our Company has been growing with over 25 consecutive years of 
record earnings : come and grow with us. personalty aid profession- 
aBy. |f you are interested in working with a dynamic team of profes- 
sionals in a company which offers first class conditions, please send 
your curriculum vitae in confidence to Dominique Herrmann. Personnel 
Department. 


International Opportunities 


Bnusels 

naaneul Analyst c£22^000 

A dynamic U& computermulanationii is seeking a btih caKbrc 
graduate ACA/ACMa/MBA. aged 25-29, to join a young financial 
planning tew at die company'^ regional hedgiuwa forEorapc. 
RupaniMlnffie Indudc &uncul muddling, mangetnent 
reparang and sysoenu development. H »; d ] aw career development 
oppoc tmiOea. There fa no umni language re qraw neat for thi» 
poapon. 

Flraemdaetjoho Aidiq quoting rdJA/BUM.JU 

NaDaaeUoif 

Controller A tt rac tiv e Package 

Reporting to die quoted UJC. parent, a control] crtsTcquscd in 
,w««i-»an tte financial arnv»w^nf»hi«n»wn»H «nhridfewy TIm- 
candidate anil have developed acute business acumen to a 
MtHtodd uivboiiukjii and be able eodcmannme qualities of 
leadership slid motivation. Fluency in German and Et^tabis 
essential- Prospects for a move pup general management are. 

exceptional 

PleaK contact David Nk&oUoo, qnockigrc£I>N/78VEX 


Paris 

. Operational Audit £25,000 

.IjipcU-S. corporation with immuriorul interests requires 
experienced audit supervisor to strengthen us corpora tr audit 
department m Pans. The positron often rapcnence m an 
imernanonalbuwnnAemironmcnt. 70W» travel is e nvisaged, mainly 
in Eutope but alio ui Asu and Snuih AincncaL Ai^l Kants should be 
qualified accountants, aged 25-35, with 3 yean po*t qualification 
experience. Good tumiinpkno «d edge ol another European language 
isesecntiaL 

Please contact Mark Adams, quoting ve£ MAfMP/EH 
Frankfort 

Financial Controller £3OA00 

Out client is a highly profitable public group engaged in the design, 
development, manufacture and distribution of an natrag range of 
intCpatc d computer applications- A ret col acq uisition hit crated, 
the need for a controller in FnnkfutL 

You will be atxd 2*- 35, 'with a minimum of mx yean financial 
experience. Fluency in English and Geraun is essenriaL 
Plieaaa contact David Nscholaon, quo ti n g r e £ DN/ B/0 / fcL 


(^ialificd A ccot mfan a(aged25‘4<^cngtentfyw>rkmgont»irietIieUJCIfyouarermirnirigcotheUXin[}ienearfuruTrandu i ou]dIii^anmfonTial 
meeting to discuSs international appointments, pkasc contact Stephen Rahy. ____ 

Michstd Page In tema tkinal u the speciaJisrdivjsaHioFMjchadP^P»tnership pic whkhrecruicssoldy for non-UK 

poctriore in irahistiy and commerce. Wic are r et au sedhymuhinational corpora t ions to handle financial appointments k *■ i ^ » iv„ j i 

worl d w ide. If you are interested in the possibility of employment outside the UK. please contact John Arches; IViKjl3a i offi UlICri Kff l O( 13i 

DavklNicfuIsoa or Marie Adams oa (00831 0431 or writr to Midwd Page International, kalian Home, *~ CT y ,T l^ ,M ~ f, ? s Jr ran ¥ 

Sid&ra AvmiM, London WC1A2QR 


an informal 

tional 

3as»»r 


PHILIP MORRIS 
EUROPE S A. 

EFTA, EASTERN EUROPE, 
THE MIDDLE EAST, 

& AFRICA REGION 

Place Chauderon 4. 1003. Lausanne 

Switzerland 


mQm 


EMPLOYMENT CONDITIONS 
ABROAD UNITED 

An International Association of 
Employers providing conlideirtial 
information to its member com- 
panies. relating to employment of 
expatriates and nationals worldwide. 

01-637 7 «04 


Assistant Dealer Securities 


W0B0tM < 




Managing Director - 
Insurance 


Kenya 


US.$30-35,000 (equiv) 


Aiarge multinational group based in the U-A.E. requires a Managing Director for 
an insurance subskfiaiy locked in Nairobi. He will be responsfefeforlhe promo- 
tion and the proTitabie cfeyetopmentof non life insurance business in East Africa- 
particularly Kenya. .. 

Candidates should be 40 to 55 years of age. preferably with ACil and about 15 
years management experience in a successful general Insurance company 
operating ina competitive market An essential requirement is the ability to Iran 
and motivate a multinational team. 

In addition to salary, the package includes free furnished housing, car, annual 
leave with paid air fares and other benefits appropriate to the position and the 
location. 

Please write with full career details. These will be forwarded direct to our client, 
list separately any companies to whom your application should not be. sent 
Consultant Africa ref. B.1185/4. 

HAY-MSL Selection and Advertising Limited. 

52 Grosvenor Gardens, London 8W1W0AW. 

Offices toQarqpff,0wAmcricM;AMC4Ausfm(asli and Acte Padfo ' 






CONFIDENTIAL ADVERTISING 


MMik’irjiM 


Rate £37.00 
per Single Column 
Centnnetre 


F. van Lanschot Bankiers N.V, estab- 
lished in 1737 in The Netherlands, (affiliated 
to National Westminster Bank PLC) is a com- 
mercial bank offering full-banking services. 

The bank is extending its existing suc- 
cessful security trading operation in 
The Netherlands with a new London 
dealing room. 

It is seeking an assistant security dealer: 
Current dealing experience and knowledge of 
Dutch, while not essential, would be of great 
advantage. 


Remuneration package is negotiable in 
line with experience and responsibility. 

Please write including full details of 
career to date to: 

Mr. M.G. van Lanschot 
F. van Lanschot Bankiers N.V. 

1 Finsbury Square, London EC2A 1AA. 


Fvan Lanschot 
Bankiers 


Always a step ahead 



A major financial' institution in The United Arab Emirates seeks Internal Auditors 
who will report to the Manager. Internal Audit Section. 

Catxfidafetrmustbe qualified accountants. ACAor ACCA, and have relevant post- 
qualification experience Within the profession or in a financial institution. 
Knowtedgo of computer auditing will be a definite advantage. 

The oontract will be for 2 years initially, renewable thereafter. Salary win be 
negotiable and free' of local- tax. Free accommodation, and other substantial 
benefit * wHl be provided. Detafls will be discussed at the interview. 

The successful candidates win be involved in the audit of portfolios of securities, 
commodities and real estate; and the supporting treasury and accounting 
functio n s. The work also entails die evaluation of the adequacy and effectiveness 
of systems and controls and die preparation of detailed reports. 

flaato.spnd a comprehensive career rtisumd. including salary history and day 
time telephone number, quoting ref: 2244 to W.LTart. Executive Selection 
Division. 


KING GAUD UNIVERSITY 
RIYADH, SAUDI ARADIA 
COLLEGE OF 

ADMINISTRATIVE SCIENCES 

A endemic appointments; 

Professors, 
Associate Professors 
Assistant Professors 

are available in the College of Administrative Sciences, on 
one-year renewable contracts, tenable from 27 July 1965. 
Applicants should be PhD holders. 

The College has the following academic departments ( where 
the language of instruction is ARABIC, except for the Hospital 
Administration Programme): 

(I) Accounting (2) Business Administration (3) Economics 
14) Law (5) Political Science f6) Public Administration 
(7) Quantitative Methods, and (B) Hospital Administration, 
which is part of the Department of Public Administration. 
Benefits indude: 

★ Tax-free salaries (based on qualifications and experience). 

★ Monthly transport allowance. 

★ Relocation allowance. 

•fC Free furnished accommodation or housing and furniture 
allowance. 

ic Free yearly return air tickets for incumbent and family. 

★ Children's educational allowance ( non-Arabic speakers only) 

★ Free medieal/dencal care covering family. 

★ 60 days annual pre-paid leave. 
ic End of service gratuity. 

Application forms are available by writing to the following 
address, stating clearly the College to which you wish to apply, 
and where you saw this advert. 

Ms. Carmel A. Donnachie, 

King Baud University Office. 

29 Belgrave Square. 

London SWJX 8QB. 

ONLY SUCCESSFUL APPLICANTS WILL BE NOTIFIED 


General Manager 

Kuwait 

We are looking for a general manager to run our 
electronics group, a trading unit involved in retail, 
wholesale and project tendering of household 
appliances (brown and white goods) and 
professional electronic equipment 
(telecommunication, audio-visual and lighting). 

This operation also handles its own network of 
retail showrooms and service workshops. We are 
the Kuwait distributors of Philips, Frigidaire, Oki and 
Hitachi products, among others. 

The candidate we are looking for must have * 
minimum of 1 5 years solid marketing and 
management experience with a proven track record 
in the field of durable and semi-durable goods. 

Experience in the Middle East is preferable, but 
not a prerequisite. 

We need a strategic planner with a practical and 
aggressive marketing orientation. 

Remuneration is generous and tax-free. Extensive 
fringe benefits are linked to this position. 

Qualified candidates are requested to send their 
resumes to:- 

Personnel & Admin. Director- 

Yusuf A. Alghanim &Sons w.I.I. 

P.O.Box 223, Safat — Kuwait. 


Touche Ross & Co. 

1 Lftdf» New Street London EC4A 3TR Tet 01-353 801 1 




I 


Top Executives wmm—mmmm 

earning over £20,000 ayear 

Can you afford to wastcnearly £2,000 a naomh in delay? Minster Executive specialises in solving the 
caree r probkms of lop executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners Js your most effective route u> those better oflers,75% of winch 
■are never advertised., 

Our.cfienls have an impressive record of success; many bhiediip companies retain ow services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085 


BANK STOCK ANALYST 

NEW YORK 

Our client is a well-established fast-growing US 
brokerage house. They seek to strengthen their 
research team specialising in the financial industries 
with an experienced Bank Stock Analyst to work in their 
New York office. 

The successful candidate must be willing to 
relocate, is likely to be aged between 28/40 - and will 
demonstrate dear knowledge and experience of the US 
banking sector. 

An attractive salary in the $60,000 - 75,000 range is 
offered dependent upon age and experience, coupled 
with full relocation expenses. 

Please write hi confidence with fun CV to 
Christopher Beale. 

Christopher BEALE Associates 

Management and Executive Search Consultants 


63 Grosvenor Street. London W1X9D/ 
Telephone.: 01-499 5961 


Our cSent Is a Brussels based woridwde organizatioii, 
operating oiost so p W s tea ^telecoawp u ni ca fionnetworKs 
forWetransraissionsIn the banking sector. 

For ite ma rtc B tBigofawMe range at row products, 
tt* highly specialised organization is now looking fora 

new applications specialist 

electronic banking 

(m/I - ret. 117 -FT) 

HbtedtewW fob Mate red CMrttoallBBrfa numbed new p rod u c ts 

andantes. 

keter lota ae rate . WaeaadMalB a—M: 

□ nare B e tw een 28 and 35 |eas. 

C taw a uwereay oegtee « engneefing. ecowws or Business: 

= Hare at lens tw> yean eommrnsiecHinxlHntaOD'eferelfiy in an tawstantintEniabonai bank in the 
field o! Cash MaiagsmenL Efccmms Funs Transfer. Money Miritet and Ftnign Lstange Dealing, KttN 
P0S and JftoUM Be tarafar with al stem el flfMud dewWW. 

C law 5BHK a 0 04 w iO pn fi B SS« )nalaiBienete wih Kivcetonyan^relMedtfleleCMKlgftwg, 

uMBer «• tie Md d* lanteare or sottwMS: 

r speak 8 Ins PteettHiBi^HMsliDMlweteiqiB trawl eriEnsisety in nuiortnanr ul cemen; 
c im demented ml am amen crnnuncuon sue and SMny u *ufc undo prnsue. 

□ lamManeandmagsapaKfUi. 

BjooareraereEWtple^BjtimBywaaflirt'i^mBfliTdptBloBixr CC 

rnm i teni i- Jury HU— - riu o n t l CwiMBanl 

Oausste or La Hite 185 - Bn&yfc |HB| 

M apptatwis wfi be anseetdteBliiledgpetiiiB guaranteed- 
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Balanced U.S. 
slowdown 


THE EVIDENCE is growing 
that, despite the tut-turting of 
European finance ministers, the 
U.S. is achieving a remarkably 
well-balanced slowdown from 
the rapid growth of 1984. and 
may well come not too far short 
of the administration growth 
target — widely regarded as 
pie-in-the-sky — of 4 per cent 
annual real growth. There are 
some danger signals still 
showing — rising import pene- 
tration, an over-provided 
commercial building market, 
banking problems in the nergy 
and real estate sectors, and near 
record levels of consumer debt 
in relation to income. These, 
however, look more like 
blemishes than fatal flaws. 

This reading must remain a 
tentavtie one for some time yet. 
The annualised monthly and 
quarterly statistics which so 
dominate the U.S. news are 
showy, but rather uninforma- 
tive. They are particularly 
vulnerable to the inventory 
cycle; over-stocking of imported 
goods led to an apparent col- 
lapse of imports towards the 
end of last year, while the car 
boom which is at the heart of 
the domestic recovery in con- 
sumer goods apparently faltered 
because inventories were too 
low to meet demand. However, 
the relatively smooth growth of 
employment, consumer incomes 
and Anal sales are reliable facts. 
If some of the more fanciful 
forms of consumer spending and 
investment are now inhibited by 
existing debt burdens and by 
the possibility of radical tax re- 
form, that is hopeful for the 
long run. 

For America's trading 
partners, most analysis of U.S. 
performance is concentrated on 
three issues: what is likely to 
happen to the U.S. demand for 
imports, to interest rates and 
to the dollar? The answers seem 
at the moment highly unsatis- 
factory. U.S. import demand is 
slowing down — as wol las swing- 
ing towards the Pacific; yet the 
dollar remains strong. 

The slowdown in U.S. demand 
for imports would suggest 
some balancing shift in demand 
management in other countries; 
.vet the instincts of European 
governments, faced with persis- 
tently weak exchange rates, 
seem to be to go in for another 
bout of belt-tightening. On this 
logic, their demand at the 
recent Croup of Five meeting 
that the U.S. should do the belt- 


tightening while Europe con- 
tinues its quest for recovery 
makes sense. 

Before commenting on this 
logic, jt is worth looking a little 
more closely at the U.S. out- 

lok ; for the international im- 
portance of the proposasi for 
tax reform, and of an apparent 
but entirely unannounced shift 
in U.S. monetary policy, has not 
attracted the attention they de- 
serve. The great importance of 
any tax reform on the lines 
proposed in the U.S. Treasury 
study is that it would reduce 
the tax-shelter for borrowers, 
and so reduce the rates U.S 
borrowers would be willing to 
pay, while increasing the real 
return to savers. 

According to a study to be 
presented at a Brookings Insii 
tution seminar next week, the 
full U.S. Treasury package 
would reduce U.S. interest rates 
by three full points. 

Relaxation 

Since debt service is so large 
an item in the U.S. budget 
these tax reforms would reduce 
the deficit by some $75bn even 
on a revenue-neutral basis. If 
the growth of other Federal 
outlays can be held below the 
nominal growth rate, the deficit 
problem would soon be 
perceived as much more 
manageable, with a further 
effect on long-term rates. 

Finally, the more accommo- 
dating stance implied by recent 
speeches from Mr Paul Volcker 
is profoundly important It 
seems to imply not only 
recognition that there is 
nothing to be said for inhibit 
ing sustainable, non-infiationary 
growth, but some willingness 
to accommodate the interna- 
tional demand for dollar 
balances. In other words 
monetary relaxation in the U.S. 
has an exchange rate 
dimension. 

But will the dollar weaken 
if the U.S. remains the one 
Western economy with a consis- 
tently confidence - inspiring 
performance? Many investors 
doubt It, and the sustained 
strength of the dollar while 
U.S. rates have fallen under 
lines the point. Perhaps Euro- 
pean governments could learn 
something from the U.S. 
instead of simply berating It: 
to be less obsessed, with interest 
rates, and even manageable 
(though not ballooning) 
deficits, and more with 
performance. 


Blank tapes: the 
case for a levy 


THE record industry estimates 
that about 24m adults in the UK 
infringe the copyrights of 
artists, composers and record 
producers by recording music 
in the home' on blank tape or 
cassettes. The recording of 
films and television programmes 
constitutes a further and grow- 
ing breach of copyright. A 
government Green Paper due 
out soon is expected to unveil 
some scheme, however rudi- 
mentary. for compensating 
copyright holders. This would 
represent a surprising change 
of heart: in 1981 the Govern- 
ment concluded that while the 
widespread abuse of copyright 
law was regrettable, there was 
no practical solution. 

When a law is habitually 
broken by millions of adults 
every year, it is tempting to 
argue that ir must be a bad 
law which ought to be amended. 
A “ fair dealing " provision 
could be inserted in the 1956 
Copyright Act which would 
legalise the home recording of 
audio or video output. Such a 
latatca faire approach, in the 
face of modern technology 
which makes an old law impos- 
sible to police, is appealing if 
only because it is so much 
simpler than the other options. 

However, such an approach 
ignores the substantial transfer 
of income which is occurring 
from copyright holders to the 
tape manufacturing industry 
and the genera] public. Ir may 
be impossible to stop illicit 
home recording but it is not 
impossible to compensate com- 
posers and record producers for 

breach of copyright and to 
choose not to do so Is to accept 
a very rough measure of 
justice. The most obvious solu- 
tion. long urged by the record 
industry, would be a levy on 
blank tape and recording equip- 
ment The proceeds would be 
divided among copyright 
holders. 

Such a levy or V royalty" 
would inevitably involve an 
element of rough justice. The 
real issue is whether a levy 
would be more or less fair than 
The present disregard of copy- 
right law. In audio recording, 
the case for a levy is strong. It 
would be wrong to assume that 
all the blank tape bought in 
the UK is bought with the in- 
tention of infringing copyright 
but much' of it must be. The 
loss of record sales is hard to 
gauge but the record industry's 
estimate that another 64m Lf*s 
might be bought but for home 


recording does not look wildly 
unrealistic. The case for a levy 
on video tape is less strong. 
Much of the recording is merely 
to “time shift ” programmes for 
much more convenient viewing 
and there is not yet large-scale 
copying of pre-recorded videos. 

Once the principle of a levy 
is accepted, vexing problems 
begin to multiply. How big 
should it be? The estimate at 
the lost income of copyright 
holders is necessarily vague and 
a heavy levy would probably be 
politically infeasible. The figure 
of lp per minute on any quality 
of blank tape which has been 
suggested (on the assumption 
that recording equipment would 
escape the levy) sounds rather 
stiff: it would double the cost 
of a cheap cassette. Should the 
levy be collected at source from 
importers and manufacturers of 
tape or at the retail level where 
it might be easier to arrange 
refunds for special purchasers 
such as the blind? And could 
the Government really allow 
organisations such as the Per- 
forming Rights Society to act as 
unofficial tax collectors? 

Royalties 

Most controversy is likely to 
arise over the division of the 
proceeds of the levy. The 
record companies will argue it 
should be split according to the 
division of royalties on the sale 
of a record. This would con- 
veniently give them the lion's 
share of the cash, and would 
not please those supporters of a 
levy whose real aim is to help 
composers and songwriters. The 
Government would have to agree 
a formula for the division of 
the spoils between record com- 
panies, broadcasting organisa- 
tions and original artists. 
Representatives of these groups 
would then have to agree a 
further breakdown among 
individual copyright holders. 

Opponents of a levy, which 
include the tape manufacturers 
and consumer organisations, will 
capitalise on the undeniable 
difficulty of achieving perfect 
compensation for the breach of 
copyright represented by home 
recording. But this is no argu- 
ment for doing nothing: rough 
justice is better than no justice. 
It would be encouraging indeed 
if, after consultation, the 
Government was to implement 
a microeconomic reform which 
would bring it no revenue but 
which would redistribute income 
back to copyright holders who 
arc inadequately protected by 
the law. 


CRISIS IN THE OIL MARKET 


Opec looks over the edge 


By Richard Johns 


M inisters from the 

Organisation of Petro- 
leum Exporting Coun- 
tries gather this weekend In 
Geneva in a mood of growing 
desperation. It could be the 
organisation's last chance to 
prove it can administer if not 
dictate prices in the face of a 
chronic supply surplus and weak 
demand. 

All this week, currency and 
stock markets have been alive 
with rumours that Opec will fin- 
ally concede the inevitable; a 
cut in the official Saudi light 
marker price, which has been 
rigid against a falling spot mar- 
ket since the spring of 1983. 

But Opec ministers know full 
well that the main task facing 
them is not to set a particular 
reference price, nor to agree a 
long haggled-over compromise 
on price differentials between 
the various Opec crudes, but to 
re-assert the organisation's 
fundamental ability to defend 
any price structure by policing 
both price and output among 
Opec members. 

Opec must persuade its mem- 
bers to stick to the emergency 
production ceiling of 16m bar- 
rels a day set at the end of Octo- 
ber. while reconstructing an 
official price structure which 
has been undermined by dis- 
counts and barter deals. Less 
than a third of Opec exports are 
now sold at official prices. 

Failure could mean the free 
fall in oil p-i*es which some 
economists believe could trigger 
a banking crisis and serious 
economic dislocation. But Opec 
knows that prominent among 
the casualties of a price 
collapse would be several of its 
own members and other heavily 
indebted non-Opec oil pro- 
ducers. such as Mexico. 

With Opec output running at 
little more than half the rate 
achieved in the halcyon days of 
1979. even Opec's richer 
members have been forced to 
scale back development plans 
and increase borrowing. Collec- 
tive revenues have fallen from 
a peak of S275bn in 1980 V» 
around S150bn last year. 

According to a recent 
estimate by Salomon Brothers, 
the New York investment 
house, the eight "Poor Opec" 
countries (all except the four 
Gulf producers and Libyaj 
started 1981 with an accumu- 
lated current account surplus of 
$91bn, but this had been wiped 
out by the end of 1984. 

Salomon Brothers estimates 
that the group , in order to 
balance its current account in 
1985 would have to contain 
imports to a level 36 per cent 
below the 1982 peak— a drop 
from $280 per capita to $170 
per capita. This indication of 
belt-tightening is thrown into 
relief by the comparable figures 
for "Rich Opec." whicb show 
that the corresponding fall in 
per capita imports would be 
from $4,300 to S3. 100. 

Figures such as these explain 
why leading poor Opec 
countries, like Nigeria, exhibit 
considerable impatience with 
the strictures of Saudi Arabia 
that they must curb oil output. 
And unlike Rich Opec, the 
poorer countries do not have the 
option of offsetting the 
threatened decline in their 
ability to import by borrowing. 
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The group already has debts 
in excess of SlOObn. 

The only comfort for Opec in 
this situation is the continued 
strength of the dollar, which 
has largely offset the fall in the 
unit price of oil to Opec 
countries since 1983. Broadly 
speaking, Opec's income is in 
dollars, but its expenditure — its 
imports — are almost 90 per cent 
payable in other currencies. 

As the Salomon Brothers 
report puts it: "Although the 
underlying data are imperfect, 
the trend in poor Opec’s 
finances is clear and onmistake- 
sbfe. A major test of the 
cartel's strength is approach- 
ing. but the test will be a finan- 
cial one, rather than one 
related to oil production. The 
weak links in the chain are 
already close to breaking." 

It is in the full knowledge of 
those weak links that Opec has 
to broach difficult decisions in 
the next four days. Sub-com- 
mittees will examine the two 
key questions; the policing of 
output and price differentials, 
in advance of a full meeting of 
ministers on Monday. 

It also the background 
against which the increasingly 
frustrated and despairing 
threats from Sheikh Ahmed 
Zaki Yamani, the Saudi 0)1 
Minister, and Sheikh Ali 
Khalifa a! Sabah, his Kuwaiti 
counterpart about a price war 
with the North Sea oil pro- 
ducers must be judged. It is 
true that with production costs 
of less than one dollar a barrel, 
they could easily slash their 
prices to 815 a barrel, whilst 
doubling output to compensate 
for the fall. This would have 
the effect of making most UK 
and Norwegian operations un- 
profitable. 

The rationale behind such a 
drastic plan, in so far as it has 
been explained, is that it might 
shock the UK and Norway into 
co-operating with Opec in con- 
trolling production and main- 
taining a North Sea price 
structure which is quietly slip- 
ping towards a spot market- 
related mechanism. 


Another possible explanation 
is that the Saudis and Kuwaitis, 
having seen demand for oil in 
Europe stagnate and only 
modest growth elsewhere in the 
developed world, are now pre- 
pared to sanction a gentle fall 
in oil prices In the hope that 
this will raise demand. This 
was very much the Saudi 
strategy between 1979 and 
1981, when Saudi Arabia set 
lower o.Tcial prices than the 
rest of Opec. 

But these days, Saudi Arabia 
cannot afford such a relaxed 
view. In its last published 
accounts, at the end of 1983. 
Saudi Arabia showed foreign 
assets amounting to the equiva- 
lent of S132bn. Following with- 
drawals needed to balance the 
budget, th* total is now esti- 
mated at SllObn. 

A significant proportion of 
these reserves. however — 
perhaps as much as S40bn- — is 
on loan to other countries, 
notably Iraq, and to inter- 
national organisations. That 
cash cannot be mobilised at 
short notice. 

Certainly in the eyes of the 
Saudis' cautious ruling hier- 
archy these resources » 
equivalent to about one years 
expenditure — are viewed as 
inadequate. 

Opec tends to unite around 
a view that any price cut would 
deprive members of revenue 
without any offsetting benefit 
from increased exports: 

A fall in price to S25 a barrel 
would mean a collective loss 


for the 13 Opec members of 
$15bn. aggravating and pro- 
longing members’ deficits. They 
have, in a sense, no choice but 
to fight to maintain the present 
price structure. But maintain- 
ing that structure, it has 
become increasingly dear, will 
mean compromises on differen- 
tials and a renewal of disci- 
pline in defence of the revised 
arrangements. These are the 
vital loose ends which must be 
tied up in Geneva 

The trouble with Opec’s 
existing differentials structure 
is its rigidity — the current 
arrangements involve a $4 
spread from Arab Heavy at 
$26.50 per barrel to the light 
African crudes at 830.50. This 
pattern is well out of line with 
market realities, since modern 
refinery technology, coupled 
with the flexibility in the refin- 
ing industry induced by chronic 
overcapacity, has meant the 
real market value of heavy 
crudes is much closer to that of 
light crude than official prices 
suggest. In the spot market 
this week. Arab Heavy has 
been trading at only SL below 
Arab Light. 

At tbe last Opec ministerial 
meeting, just after Christmas, 
agreement was almost reached 
on a new differentials formula 
suggested by Kuwait. It would 
have involved a "temporary 
discount” of 50 cents off Arab 
Light whose official price 
would ^therefore remain satis- 
factorily 1 sa'crosanCt -' ' Saudi 
Arabia was prepared to go 


1 OPEC CURRENT ACCOUNT 

PROJECTIONS 1 

1982-86 (Sbn) 


1983 

1983 

1984+ 

1985+ 

1986+ 

Exports 

218 

180 

180 

184 

186 

Imports 

165 

144 

133 

139 

146 

Trade balance 

53 

36 

47 

45 

40 

Less services, etc 

— 76 

-62 

-65 

-66 

-68 

Current account deficit 

23 

26 

18 

21 

28 

Cumulative deficit 

23 

49 

67 

88 

116 


t Estimate. 
Sources: OECD. 

IMF and 

Salomon 

Brothers. 


Brwna Rodovic 

along with this plan and Sheikh 
Yamani even suggested Opec 
might switch to Arab Heavy as 
its reference crude. But 
Algeria, Iran and Libya, all 
producers of light crudes, 
opposed a move which they saw 
as capitulation to . the heavy 
crude producers. 

These issues were taken up 
again this week in Riyadh by 
a committee of experts and it 
was supposedly from this meet- 
ing that agreement on a. 52.50 
cut in the price of light crudes 
emanated— the news . which 
startled the foreign exchanges 
and stock markets in midweek. 
In reality, the meeting ended 
without any kind of decision, 
although Sheikh Yamani did 
emerge to say that progress was 
being made. The Geneva 
session will prove whether .this, 
was only brave talk, of the kind 
Sheikh Yamani has been 
obliged to offer so many times 
in the past. 

The other matter high on the 
Geneva agenda is the radical 
plan agreed at Christmas for the 
the policing of output. This 
involves each state permitting 
international auditors to 
examine sensitive documents 
and an Incursion into national 
sovereignty of Opec members 
not previously countenanced. 

For all the scorn which has 
been poured upon the policing 
arrangements, however, there .is 
some evidence that Opec pro- 
-ductiew has -been sharply res- 
trained so far this month. Some 
estimates put tbe figure as low 
as 14m b/d, although the con- 
sensus view would be in the 15m 
to 16m b/d range. 

But as it shuffles towards an 
accord on differentials and 
policing, Opec's leaders are well 
aware of .the fragility of any 
deal. Ecuador has already given 
notice that, for the time being, 
it is ignoring its quota Of 
185,000 b/d and intends to pro- 
duce at 250,000 b/d. To achieve - 
that it has been offering a dis- 
count of 5L20 a barrel and 
extended credit 


Ecuador is not a major pro- 
ducer, but its open-renunciation 
of the pact is serious and can 
only encourage-' other hard- 
pressed members, -like Nigeria, 
to .dishonour tiaeir commit- 
ments. 

President— - — — Muhammadu 

Buhari's regime,; however, does 
appear to have concluded that 
Nigeria, has more to gain in the 
long term from being inside 
Opec than outside,- but that did 
not prevent Dr Tam David- 
West, the Nigerian oil 'minister, 
from striking ah ambivalent 

-pose at the last ministerial 

meeting. .. . ' 

On the one band, he implied 

that Nigeria might realign if a 
system of differentials were 
adopted ensuring it the 1,45m 
b/d It now regains as its quota. 
On the other, be m ade no bones 
.about the fact .that Nigeria 
would never be undersold by 
the British National Oil Cor- 
poration— which Is why Opec Is 
so deeply concerned about any 
move by the UK Government 
to sanction officially a cut in the 
BNOC price. In practice, how- 
ever, Lagos appears bent upon 
compensating for lower unit 
revenues by. raising output. The 
latest estimates suggest the 
country is producing in excess 
of 1.6m b/d. 

Algeria, together. . with 
Nigeria. dissociated itself 
from the interim accord on -a 
. revised system of differentials 
last month. They both wanted 
a much" bigger .narrowing of the 
gap between heavy and very 
light crudes than the 75 cents 
accepted by other members in 
last month’s awkward com- 
promise (Arabian Heavy, was 
. raised by 50 cents par barrel 
and the premium varieties by 
25 cents). 

Algeria’s decision to leave tfao 
price for its Saharan Blend at 
the top of the range at $30.50 
will not in any way destabilise 
the market— on the contrary- 
hut as a demonstration of 
maximalist virtue -it means little 
because the'lmlk of Algeria's 
otl exports are in the form of 
refined products sold at market 
related d rices. 

Algeria’s, purist stance Is 
regarded, as ^hypocritical by 
other members. Others see as 
selfish' Saudi Arabia’s adamant 
refusal to .contemnlate any 
further increase in the price of 
heavy crudes, at the same time 
as the Kingdom pursues a 
strategy of increasing demand 
for heavier crudes which suits 
the Saudis'* pattern of oil 
reserves 

Such ; ; resentments and 
antagonisms, however, have 
long been the backcloth to 
Opec’s .affairs. The organisation 
has prqved remarkably durable 
in spite of 'them. “ But what 
Opec has yet to prove is that 
it can construct and stick to far- 
sighted, strategic deals on prie- 
.ing.. and output such as 
practically everyone in the oil 
market believes necessary if the 
price ■ of oil is not to drop 
sharply 'when the weather 
warms up this spring. . 

The biggest irony for. Opec as 
the Shikhs descend on Geneva 
is that the first blizzards of 
winter have perked up the spot 
market to the point where they 
could be tempted to argue yet 
again for deferring the hard 
decisions. 


Treasury’s 
tax base? 

Leading tax lawyer. John Avery 
Jones, thinks he may have found 
the original blueprint for Nigel 
Lawson’s tax reforms. It com 
prises two pages of the 1978 
report of the Meade Committee. 

Avery Jones, aged 44, shortly 
to become senior partner ot 
solicitors. Speechly Birch am, 
was a member of the committee 
which recommended moves to 
an expenditure tax. But the 
report did include some possible 
approaches to an income-based 
tax — and it looks as if the Chan- 
cellor of the Exchequer has 
quietly adopted that course. 

Lawson has already intro- 
duced three of the committee's 
seven suggestions, including the 
abolition of tax relief on life 
insurance premiums. 

For political reasons, the 
Chancellor may jib at the com- 
mittee's proposals for tackling 
owner-occupiers. But Avery 
Jones, joint editor of the British 
Tax Review and the only soli- 
citor to have presided over the 
Insitute of Taxation, believes 
we may soon see action on the 
htree remaining points. 



Men and Matters 


These are the well-trailed 
taxation of pension funds, a 
capital gains tax on government 
securities, and limited relief on 
national savings. 

Avery Jones still holds that 
a move to expenditure taxes 
would be better — “but if the 
Chancellor is folowing our 
alternative, it would make a 
coherent package o f reforms,” 
he says. 


Knock, knock, who’s there ? " 


Foster’s byte 

High marks to Britain’s ACT 
for the cheekiest advertisement 
in the ebullient personal com- 
puter market since that memor- 
able day two years ago when 
Apple Computer "welcomed " 
IBM Into the market. 

Choosing its timing with 
precision — the day of Apple's 
annual stockholders’ meeting 
this week— ACT’S newly-formed 
American arm called Apricot 
Inc has run a two-page news- 
paper spread with the follow- 
ing announcement: — “ The day 
we upset tbe Apple cart Intro- 
ducing Apricot" 

It Is the first of a no-holds- 
barred series in which Apricot 
will try to bite into the U.S. 
Apple market. Future ads will 
show the apple shriking and a 
juicy apricot beside it growing 
until, I am told, the apricot will 
eat the apple. 

Roger Foster, ACT’S group 
managing director, who is in 
California to promote the first 
sales drive for the Scottish- 
built Apricot computer range 
in the U.S. market, says Apricot 
is “targeting potential Apple 
customers.” 

“IBM buyers,” he says, “have 
already made up their minds 
and we are saying that if you 
have an open mind and are 
considering an Apple, then look 
at an Apricot.” 

The campaign will cost Apri- 


cot Inc some 57m over the next 
90 days- 

Tbe last word goes to John 
Sculley, Apple president: “I 
sure bope they are around next 
year to run it again. We love 
that kind of free publicity.” 


Local hero 

The new man in charge of 
local government and finance 
at the bard-pressed Department 
of Environment is to be Ken 
Ennals, a civil servant who got 
a mention in despatches for 
helping to mop up the Clay 
Cross affair. 

Currently deputy secretary in 
charge of establishments — the 
section which manages the rest 
of the sprawling department— 
Ennals takes over from Terry 
Heiser, who next month be- 
comes the DoE's permanent 
secretary. 

Ennal's new job will not, 
therefore, mean a step up in 
rank. But given the Govern- 
ment's plans for rate-capping 
and rate reform! it puts him in 

a good position for promotion 
to second permanent secretary 
when Sir Peter Harrop, the pre- 
sent Incumbent, retires in a 
year or so. 

Ennals, say his colleagues, is 
agreeable, reliable and capable. 
But it Is thought that hls- 
appoin tinent will enable Heiser 
lo lend an occasional hand to 
the local government finance 
tiller. The forecast for the 
course on which the Govern- 
ment is set remains stormy. 


version back home of Duckin- 
field’s Queen cotton mill Into a 
workshops centre. 

Sensible project, you might 
think. The trouble is that the 
mill no longer exists, having 
been demolished last October 
to make way for a new super- 
market What is more, the coun- 
cil hs not yet found out who. If 
anybody, applied for the money. 

“Someone in Brussels seems 
to have dropped a brick or. to 
be more specific, a mill-full of 
bricks,” says Andrew Robinson, 
tbe council’s spokesman. 

RSJ Engineering, owner of 
what little is left of the fixe- 
storey building denies it applied 
for a grant Councillors are now 
wondering whether the Queen 
mill has been confused with the 
Cedar mill in Ashton-under- 
Lyne, for which the council has 
applied for an EEC conversion 
grant 

“In an area crying out for 
resources like Tameside, it’s a 
bit of a sick joke to allocate 
money to a pile of rubble,” 
Robinson says. 


Brussels brick 

Trouble at t’ mill. Leaders of 
Greater Manchester’s Tameside 
council were a bit bemused and 
annoyed on a visit to Brussels 
yesterday to discover that 
£100,00 from EEC special funds 
had been allocated for the con- 


Buzz words 

Admittedly the chartists have 
something to shout about. Their 
products are mostly at impres- 
sive peaks or dismal troughs 
depending upon the subject 
under scrutiny. Horizontal tines 
seem to be quite out of fashion. 

Which perhaps helps explain 
the exuberance of Quilter 
Goodlson, the stockbrokers, 
where Sir Nicholas Goodison, 
chairman of the stock exchange, 
is a partner. 

“ Wow!” is the headline of a 
chart showing the capital inter- 
national world index in their 
new circular. 

“ Why?” is the heading on a 
chart of U.S. Treasury Bonds. 

“ Manic?” is writ large above 
the QG chart of the UK equity 
market 

And “ Ugh!” sums up the 
brokers’ view of the sterling 
index chart as it drifts towards 
the bottom of the page. 

Xs this a style we shall have 
to become accustomed to? 


Observer 
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THE TELEVISING of the House 
of Lords on Wednesday was & 
huge success. Thave not come 
across Anyone. who watched it, 
either live or the later extracts 
on the news, who was not fasci- 
nated by it and looking forward 
to more.- ... 

Admittedly, you cant have 
that menu every day. the. Earl 
of Stockton up to all the old 
entertainer’s tricks, the 
Baroness Seear, speaking effec- 
tively for 20 minutes without 
notes and slamming Labour and 
Tories alike, the . Baroness 
Ewart- Biggs attacking sexual 
discrimination. The House of. 
Lords does not discuss the state 
of the nation in every debate; 
nor is it always so Well 
attended. But as an experiment 
it worked. 

Technically there were a few 
hitches: the odd peer wrongly 
described by the commentators, 
and occasionally someone 
walked across the cameras. But 
they were very minor and it 
was, after a XI, the first night 

The argument that television 
would distract from the serious- 
ness of st all, highly dubious In 
the first place, has been 
demolished. Their Lordships did 
not play to the camera and the 
camera crews reported it 
■straight. What is more, -the 
recording helped to put the fun 
back into politics. Politics would 
be a dead a rt If it were, all grave, 
reverential and more or less 
behind closed doors. It has been, 
opened up. 

It Is a dJche, hot it is also 
true, that the televising of . 
Parliament is an extension of | 
democracy. If should rank* along 
with the widening of the fran- 
chise as a major political 
reform. For what it does is to 
allow Parliament to catch up 
with the electronic revolution. 
What could be more democratic 
than to Jet the electorate see 
Parliamentary debates in their 
homes? To argue . otherwise 
suggests that there is something 
to hide- 

It follows from that that the 
House of Commons should copy 
the Lords’ example -and. permit 
their own. proceedings to be 
televised as soon , as ..possible. 
The -result would be a greater 
understanding between the gov- 
erning and the governed, be- 
tween the elected and the 
electing. Fewer, people would 
talk nonsense about the 
alleged antics of Mr Dennis 
Skinner, Mr Eric Heffer or the 
Tory Bight if they could see 
them performing. They would 
note that they are simply try- 
ing to put their points across 
more or Jeas witMn the bounds 
of Parliamentary convention. It 
is sound broadcasting that cre- 
ates .the distortion. Too often it 
is just a cacophony, whereas the 
pictures would show otherwise. 
They might also have a civilis- 
ing Influence on the MPs them- 
selves. 

Of course. It is all theatrical. 
Biit then politics always was and 


Politics Today 


The peer 
show 
that will 
run and run 


By Malcolm Rutherford 



Lord Sbhiwen (right) pictured In the House of Lords with 
Lord Paget of Northampton 


would he the poorer if it were 
not. It is about communicating 
with people, and for that you 
need the rhetoric and all the 
tricks of the trade. No one is 
going to get by for long merely 
by proclaiming a philosophical 
treatise, however brilliant It 
needs ' the . flourishes and the 
appeals to the imagination and 
sense of humour. . The test for 
those watching la to distinguish 
between the style and the 

substance. 

That ia where ’Wednesday’s 
debate in the Lords comes in 
as a useful illustration. The 
Earl of Stockton was the star, 
as he was hound to be. He has 
everything going for him: the 
great age, the stoop, the speak- 
ing without notes, the memories 

— “Keynes, one of my oldest 
and dearest friends " — the his- 
torical sweep, if not the depth, 
and not least Stockton the place 

— the unemployment rate when 
he flirt went there to stand for 
Parliament 63 years ago was 29 
per cent, now it is 28 per cent. 
The style was marvellous, but 
it was very hard to find much 
substance. 

Indeed, all that the former 
Harold Macmillan seemed to be 
saying was that the Government 
should borrow more money, and 


invest more in words like 
41 compassion,” “ unity ” and 
even “ national government" 
There was not the slightest 
acknowledgement that Britain’s 
relative economic decline was 
going on apace under his own 
administration. It was he, above 
all, who did nothing about the 
reform of industrial relations at 
a time when it might have been 
possible. What he indulged in 
was a sentimental journey. But 
he got away with it. 

The present administration’s 
problem is the opposite: it has 
some substance, but very little 
style, though the Earl of Gowrie 
both looked and sounded good 
on television. (Lord Boyd- 
Carpenter, a former Tory 
Minister with a claim to have 
been one of the first to have 
. recognised Mrs Thatcher’s 
potential, was also impressive 
in defending the Government’s 
approach outright) 

Some times, this absence of 
style could begin to telL For 
the Lords debate was indicative 
of something else. There is now 
quite a substantial body of 
opinion in the country, reflected 
in the Lords, which is beginning 
to build up counter-arguments. 

The Government’s saving 
grace is that the opposition is 


not united and is udlikely to be 
so in the foreseeable future. 
But it is going to have to de- 
fend itself more skilfully than 
it has done in the past. It is 
no use just producing statistics 
about the level of Investment or 
the growth rate and the host of 
micro-measures taken to alle- 
viate unemployment Too many 
'people have become sceptical: 
the Churches, for example. 

Hie counter-argument goes 
roughly like this. The' Thatcher 
experiment has had nearly six 
years In which to work. In fact 
unemployment has continued 
to rise. The exchange rate 
looks horrendous. There may 
be a case for increasing public 
spending in the budget rather 
than cutting taxes, the in- 
phrase being do something 
about the infrastructure. Put 
another way, why should not 
the better off and those in work 
do something to help the poor 
and the unemployed? 

The argument is not neces- 
sarily logical. Some of its pro- 
ponents would have liked the 
pound to depreciate still 
farther and the claims for 
public investment are not 
always plainly identifiable. It 
would be much better if people 
could come up with specific 
projects. But it is possible to 


see this kind of argument 
politically attractive with time. 

So what is the Government 
doing about it? As the publica- 
tion of the Public Expenditure 
White Paper this week shows. 
It is not being entirely success- 
ful even by its own lights. 
Public spending is expected to 
be 41 per cent of gross domestic 
product in 1985-86, still higher 
than when the Government 
took office. Indeed there is a 
marked tendency for It to be 
seen to be messing about with 
prescription charges, overseas 
aid, the defence budget and all 
the devices which have become 
so familiar over the years. 

No doubt the lesson from this 
is that it is exceedingly diffi- 
cult to control public expendi- 
ture. Yet the Government gets 
the worst of both worlds. It Is 
unable to claim credit for the 
amount that it is spending on 
welfare and so on. Nor can it 
claim to have introduced 
radical reforms. For instance, 
defence spending is being 
pared in an exercise similar to 
one of those periodic defence 
reviews. What has happened 
to defence strategy? We hear 
very little about, though the 
conventional wisdom always 
used to be that If you cut much 
more one of Britain's defence 


roles would have to be aban- 
doned. 

There are other areas of 
obscurity. It is frequently said 
by Mrs Thatcher’s supporters 
that there is no need for a 
transport policy or an energy 
policy. These things look after 
themselves and anyway expen- 
diture on the roads and rail- 
ways is being maintained: it is 
just that much of it appears on 
the current rather than the 
capital side. 

Yet there are priorities here. 
One of the reasons why the 
miners’ strike- now seems to be 
coining to an end is that the 
country had enough energy 
resources to withstand if. there 
have been no power cuts to 
speak of. Another reason is 
that it proved possible to shift 
the transport of coal from the 
railways to the roads: the rail 
unions supported the strike 
quite solidly. 

But the end of the strike 
raises almost as many questions 
as there were at the start. (If 
Mr Arthur Scargjll, the miners' 
leader, had accepted the terms 
offered last summer, the 
Government would have 
achieved almost nothing.) Is 
the average price of coal to 
come down with the closure of 

the least economic pits? Will 
the importing of coal continue 
to be encouraged as a spur to 
competition? Will the Govern- 
ment go on maximising oil pro- 
duction if coal becomes readily 
and cheaply available? None 
of the answers are very clear. 

Another set of questions 
relates to the transfer to the 
roads. It is now quite likely 
that there will he a crisis at 
British Rail, possibly accom- 
panied by industrial action, fbr 
BR has lost a great deal of 
revenue and there must be a 
strong case for saying that it 
has excess capacity. There 
could he another war of attri- 
tion, like the miners’ strike, as 
the Government tries to come 
to terms with the losses. 

There is an environmental 
question, too. If the coal con- 
tinues to be moved b yroad, the 
condition of the roads will 
deteriorate. Nor is the sight 
and sound of so many heavy 
lorries very pleasant. 

It is on issues like these that 
those who talk about the infra- 
structure have a point. Of 
course, resources are limited 
and the Government is doing 
its utmost to control public 
spending. But there are choices 
to be made within choices: 
more and better roads and 
fewer railways or the other way 
round, more use of coal and 
greater conservation of oil? 

Mrs Thatcher's administra- 
tion is distinctly weak at pro- 
viding any kind of blue print 
for what it expects the country 
to look like in the year 2000. 
Until it does the argument 
about the infrastructure will 
go on. it will look even better 
on television. 


Lombard 


Economics of 
the Falklands 


By Robert Graham 


THE TIME has come for a 
thorough independent study of 
the economic prospects of the 
Falkland Islands. Mrs 
Thatcher’s support for self- 
determination for the 1800 
islanders and the impending 
approval for a new constitu- 
tion makes such a study 
imperative. The study should 
embrace the other dependencies 
in the South Atlantic— South 
Georgia and the South Sand- 
wich Islands — and British 
claimed territory in the 

Antartic. 

The first and only serious 
modern study of the Falklands 
was that prepared by Lord 
Sbackleton in 1976 which was 
dusted off and relaunched as 
the framework for the islands’ 
development In the wake of the 
1982 conflict. The revised 
version was quickly prepared 
for political expediency. Since 
then the House of Commons 
Foreign Affairs Committee has 
touched on the issue several 
times in hearings but has 
become hijacked by investigat- 
ing the Belgrano affair. 

Meanwhile journalistic effort 
devoted to this aspect has been 
limited. This is largely because 
the journey to Port Stanley is 
such a saga of discomfort and 
cost (over £2,000 the round 
trip, courtesy of the Ministry 
of Defence). Accommodation 
difficulties and seat space 
availability on the military air- 
craft force visits to be short. 

Robert Fox, who distinguished 
himself as a BBC reporter 
during the conflict, last year had 
the opportunity to visit the 
whole region and has now been 
given the space to record his 
views and findings." No one 
could accuse him of being un- 
sympathetic to the islanders or 
of deliberately setting out to 
undermine the credibility of 
British policy. Yet it is quite 
clear that things on the ground 
are different from the simplistic 
opinions voiced in Whitehall, 
and what has been achieved in 
the civilian sphere so far is not 
impressive. Fox himself con- 
cludes a review of current Falk- 
lands policy is essential. 

He lists six main areas for 
review: the policy of land 
reform; the structure of the 
Falklands Islands Development 


Corporation and the adequacy 
of its funding; immigration and 
housing policy; the public 
administration of the islands; 
civilian-military relations (the 
imported garrison outnumber- 
ing the local inhabitants); and 
topics such as education and 
health not covered by the 
Shackleton Report. 

Fox attaches great signific- 
ance to the issue of land “With- 
out a thriving farming com- 
munity, the garrison and their 
defences form a hollow ring of 
hardware and sentinels.” 
Shackleton too saw this as the 
key to halting the decline in 
population; he proposed the 
splitting up of the large estates 

owned by overseas companies 
and absentee landlords. This 
has been slow to materialise. 
Since the conflict, the land 
purchase programme has 
involved loans for only one and 
a half estates. The new small- 
holders, Fox notes, are 
dangerously under capitalised, 
mortgaged to the hilt and risk 
ruin if the wool price dips. 

The kind of people interested 
in Falklands farming generally 
lack the necessary capital. Thus 
land is going to be settled only 
If there are very generous 
financial incentives to encourage 
it. Yet the Government does 
not dare talk of encouraging 
“ colonisation " — getting people 
to leave the UK to settle the 
land — and this very process Is 
handicapped by the lack of, and 
cost of, housing. 

The principal post-conflict 
housing programme has been 
the 52 ill fated “Brewster” 
houses that cost £7 .2m. Even 
with better management and 
cheaper models, sellers cannot 
be housed cheaply because so 
much has to be imported. These 
issues deserve as much scrutiny 
as the huge military cost be- 
cause they lie at the heart of the 
islands’ future. They suggest 
formidable development prob- 
lems and considerable cost over> 
runs of existing civil expendi- 
ture-even if links were estab- 
lished with the Latin American 
mainland which is a remote 
possibility at present. 

Antarctica and the South At- 
lantic, Discovery. Development 
and Dispute: BBC publications, 
£12.95. 


Indicator of 
demand 

From the UK- Economist, 

J. Henry Schroder ~Wagg & Co 
■ Sir,— Anotole Kaletsky (Lorn 
hard, January 21) is wrong to 
dismiss sterling MS as a “ mean- 
ingless cipher." Clearly the 
Government is ultimately con- 
cerned with the growth in 
nominal demand,, but sterling 
MS is an indispensable (if some- 
what erratic) indicator of the 
state of demand because of its 
timeliness.. Mr Kaletsky points 
out that there has been no 
" decisively downward trend in 
the growth of sterling MS since 
. ... 1979” despite evident suc- 
cess - in : controlling nominal 
demand;, but this merely proves 
that other factors must be taken 
Into account . >vhen interpreting 
monetary developments: in par- 
ticular, the phenomenal rise in 
real, interest, rates ' over .the 
period . .dramatically increased 
desired ' holdings of interest- 
bearing. assets. - Real interest 
rates and. velocity nour, appear 
tti have stabilised. 

The trouble is that although 
the .Chancellor always states the 
importance of looking at other 
variables In Interpreting money, 
the failure to. do so in practice 
except when jnoney :,is over- 
shootingrimnerudnes -the credi- 
bility of both the- Government 
and the targets. Last November 
the exchangel'rate, the growth 
in -retail saline aztd: In ..imports 
suggested a buoyant economy. 
In v those £ri3uUtlbm> Mr Lawson 
should have’ -stated explicitly ^ 
that monetary growth should foe 
at, the bottom, end of the target' 
range, _and in consequence 
raised interest rates for at least 
not' pushed them- lower)-. - IT 
markets wete' treated as econo- 
mic&Uy literate wiien the going 
is gtood, they might he more 
sympathetic- .when- the money 
figures art -overstating demand 
Growth- (edmuare-the Chahcel- 
that of Mr 

VOlkert:v-i -'^- 

Donald FrioflflSn: . ■ - - ; 

120 hzop/udei JEC2, • 


.The Insolvency v -V 
Bill V - • •• 

. From .theJXna n cial Director. 
Ctostal - ~ 

Sir, The Insolvency seems 
to.faav&.aifieml the same fete 
. '38 the law and practice it seeks 
to remedy/ie, too little, too late. 

\ This coxnpramise attempt to 
' rtuh mow: newsworthy actl- 
yjtiefr of ' delinquent directors 
and, liquidators willhave little 
: prarttcal -effect either in this or 
• in ihejnhce-wideQjread problem 
of ShJ^pxjTaents throughout in- 

■ dasny generally- 

“ The' BiU ivill do -nothing to 
' &bp-"YKe'. peopled it is aimed at 
Twite operating through third 
•parti es uud- will probably only 
lead jo; greater .deviousness in 
dotog.«n,- 

’.It does not help the severe 


Letters to the Editor 


practical problems of debt col- 
lection. The law, even after 
the proposed . revision. Is still 
very slow, cumbersome and ex- 
pensive to operate. To sue a 
debtor is often playing into his 
hands, as, with suitable counter- 
claims (real or imagined) and 
orchestrated delays, it is normal 
to wait up to a year to even 
get to court Then is judgment 
is obtalntained. the bailiff or 
sheriff can be delayed by simple 
deception over the ownership of 
ascsets, as the presumption of 
"innocence” is still in favour 
of thet “guilty" debtor. If the 
debtor’s Insolvency follows, the 
preferences given to government 
debut and the security held by 
banks means that the ordinary 
creditor rarely obtains anything, 
except a large solicitor’s bilL 
In my view, the “ con man " 
will always be with us and 
changes to insolvency law will 
not deter the downright dis- 
honest What is required to 
remove the cash malaise of 
British Industry is a court sys- 
tem which can hear both large 
and small claims quickly and 
-deal out justice without the 
delays and mumbo jumbo with 
which both sides' lawyers 
feather their nests. The en- 
forcement of judgments also 
needs strengthening by giving 
Bailiffs the obligation and power 
to sleze assets, and placing the 
onus of proof on the debtor if 
they are not bis. 

In addition, the post of Official 
Receiver needs introducing in 
Scotland to handle the insol- 
vencies which has insufficient 
assets to pay a commercial liqui- 
dator. At present, such cases 
remain in a bankrupt 11 no man's 
land w for years on end before 
being struck off. 

- we should be grateful to the 
Government for doing what it 
frag but it must be continually 
pressurised to make the admini- 
stration of the law more 
practical. - With the high pro- 
portion of lawyers in Parliament 
and so little time available to 
practical businessmen, 1 fear that 
by the time a solution is agreed 
the problem will have changed. 
If the"; Government, however, 
rcaliy-vrtues business prosperity 

ns the key to economic recovery 
it will listen to the hard pressed 
business at the sharp end, before 
it all goes blunt. 

Duncan Keenan. 

Ashchurdu 
Tewkesbury, Clot 

.Different 

structures 

From Ur D. Gardner, 

Sir,— I read with interest your 
Leader on the Trustee Savings 
Bank (Lost Opportunity In 
retail banking, January 17). We 
have worked very.. closely with 
the bank during the -last year 
developing a number of manage- 


ment training programmes, and 
in this capacity we have met a 
large number of TSB employees 
from main board directors to 
junior recruits. In our experi- 
ence there is within the group 
a great deal of awareness at all 
levels both the of the pros and 
cons of becoming a “carbon 
copy clearer," and also of the 
need to enhance and develop 
the traditional and unique 
retail banking style of the 
TSBs rather than merely repli- 
cating other Institutions. 

In an extremely competitive 
environment such as financial 
services it would be an act of 
extraordinary managerial in- 
epitude to divulge, particularly 
at this stage of a major capital 
issue, details of tbe hank's 
strategic plans. It does not 
necessarily follow, however, 
that simply because the capital 
structure of the bank will be 
the same as the other clearers, 
that its corporate structure will 
also inevitably be so. On this 
point I think your article was 
quite misleading in that it 
seemed to equate the concepts. 

You concluded by counselling 
the TSB's senior managers to 
adopt the caution and prudence 
of their organisation's original 
founders. I suspect that were 
the founders alive today and 
operating in the tough com- 
petitive world of banking, they 
would be realistic enough to opt 
for the additional £lbn in 
capital you spoke of, rather 
than put the depositors’ savings 
at risk experimenting with your 
" workers* co-operative “ sug- 
gestion. 

(Dr) D. C. Gardner, 

5-6. Bartholomew Place, E.C.1. 

Democracy in 
Pakistan 

From the Information Minister, 
Embassy of Pakistan. 

Sir,— Mr Sharif Lone (Jan. 
10) betrays his ignorance of the 
fact that Islam was the motivat- 
ing factor in the movement for 
the establishment of the 
Muslim-majorily state of 
Pakistan in the subcontinent in 

1947 under Quald-i-Azam 
Mohammed All Jlnnah's leader- 
ship. It is untrue to say that the 
founder of Pakistan “called 
Fakisan a state where religion 
is no business of the state.” He 
did say that all citizens in 
Pakistan, whether Muslim or 
Hindu or Christian, would 
enjoy equal rights. And this 
they have done in Pakistan 
since its birth in 1947. 

Quald-i-Azam Mohammed Ali 
Jinnah wanted neither secu- 
larism nor theocracy in 
Pakistan. Broadcasting to the 
people of the U.S. in February 

1948 as Governor General of 


Pakistan, he said that the con- 
stitution of Pakistan will be of 
a democratic type, embodying 
tbe essential principles of 
Islam. Addressing Pakistan's 
military officers in the Malir 
cantonment, near Karachi in 
February 1948, the founder of 
Pakistan said: “You have 
fought many a battle on the tar- 
flung battle-fields of the globe 
to rid the world of the 
Fascist menace and make it safe 
for democracy. Now you have 
to stand guard over the develop- 
ment and maintenance of 
Islamic democracy, Islamic 


social justice and equality of 
man in your own native soil.” 
Thus the Quaid-i-Azam’s ideal 
was a harmonious blend of 
Islam and relevant concepts of 
western democracy. 

President Zia-ul Haq has, 
times out of number, said that 
his goal is to take Pakistan 
along the path of Islamic 
democracy. He is holding 
General Elections for the 
federal legislature on February 
25 and for the provincial assem- 
blies on February 28. The elec- 
tions will be on the basis of 
universal adult franchise and 
secrecy of the ballot. Although 
the defunct political parties 
will not be in the polls, their 
members have perfect freedom 
to contest the elections in their 
individual capacity. The num- 
ber of persons disqualified from 
contesting the elections by 
special tribunals due to their 
malpractices in the 1977 
General Elections is not large. 
Tbe federal legislature will 
meet In Islamabad on March 23. 

After the General Elections, 
elected civilian Governments 
will be insalled at the centre 
and in the provinces. Is this not 
a positive movement towards 
representative civilian rule and 
democracy? 

As against the rather dis- 
appointing record of rule by 
political panels in the past, tbe 
martail law Government of 
President Zia-ul Haq has, in the 
past 7} years, given Pakistan 
stability, peace and one of the 
highest economic growth rates 
in Asia. That is why in the 
December 19 referendum the 
majority of Pakistani voters 
supported President Zia-ul Haq 
and the continuation of his 
governmental policies. 

Qutubuddin Aziz 

35, Lowndes Square. SW1. 


Redirecting the 

Treasury 

From Mr R. Bullock 
Sir,— With reference to recent 
comments by Messrs Prowse and 
Taylor (January 10 and 21) 
there has long been a source 
of microeconomic advice to the 
Treasury — the Department of 
Trade and Industry and ib pre- 
decessors. Tbe S44,0G0 question 
is to what extent the Treasury 
pays attention in such advice? 

R, H. W. Bullock. 

12, PeterVorouqh Villas, 

Bagiev's Lane, S'A'6, 
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Olivetti to 


buy office 
systems 
unit from 


Exxon 


By Alan Friedman in MUan 


Bowater U.S. 
achieves 58% 
rise in profits 


By William Hall 'm New York 


BOWATER, the biggest U.S. news- 
print producer, which was spun off 
from the UK-based Bowater Group 
lust May. is continuing its rapid 
earnings recovery, increasing its 
profits from continuing operations 
by 5B per cent to 562.5m in 1984. 

Its fourth-quarter earnings from 
continuing operations rose by a 
third to 518.2m. Net income of 
52921m for the final quarter in- 
cluded a Slim non-recurring gain 
from the sale of Bowater Home 
Centre to Home Depot The group 
earned 52213 per share (fully dilut- 
ed) From continuing operations in 
1984 compared with 51.58 per share 
in 1983. 

Mr .Anthony Gammie, Bowater's 
chief executive, said: “The robust 
demand for newsprint experienced 
in the earlier periods of 1984 contin- 
ued into the fourth quarter. De- 
mand for lightweight coated publi- 
cation paper continued to exceed 
the company's and the industry's 
ability' to produce more tonnage. 
Operating income from both news- 
print and coated paper was assisted 
by price increases put into effect at 
mid-year.” 

The group's operating income 
from newsprint rose 31 per cent to 
58321m in 1984. However, it was 
Bowater's non-newsprint opera- 
tions which provided the most im- 
pressive growth last year. Operat- 
ing income from coated paper rose 
69 per cent to S36.8m, and profits 
from market pulp sales rose more 
than fourfold to S23.8m. 


Increased exports help 
Spain to $2bn surplus 


BY TOM BURNS IN MADRID 


OLIVETTI, Italy's leading data pro- 
cessing equipment maker, is to 
acquire for around S5m the sales 
operations of Exxon Office Sys- 
tems. a subsidiary of the U.S. diver- 
sified energy group. 

The Italian group is to purchase 
the assets and inventories of 
Exxon's European network in six 
countries. 

Exxon Office Systems, which em- 
ploys 600 people, has a large net- 
work of dealers providing sales and 
service for Exxon processing equip- 
ment. including its QYX electronic 
typewriters. Exxon, which set up 
this office systems unit six years 
ago, recently decided to pull out of 
the sector. 

According to Olivetti, talks have 
been under way for the acquisition 
of Exxon's European systems net- 
work for several months. 

Sig Elferino Piol, vice-president 
of Olivetti Corporate Strategies, 
said last night that the acquisition 
was "part of the Olivetti group's pol- 
icy of increasing its market share 
by acquiring structures and opera- 
tions in sales and customer- 
assistance services.” 

Olivetti also plans to use Exxon's 
network in France. West Germany, 
the UK, Belgium, the Netherlands 
and Switzerland to market its own 
work stations and other products. 

Olivetti is pledging to guarantee 
continued service and spare parts 
for Exxon office equipment prod- 
ucts. 

Analysts believe that Olivetti, al- 
though it is one of Europe's leading 
office automation companies, needs 
to consolidate and improve its mar- 
keting and distribution network in 
Europe. 

In the US., where American Tele- 1 
phone and Telegraph (AT&T) is 
marketing Olivetti work stations 
under the global accord reached 13 
months ago, there is still a need to 
improve Olivetti distribution, say 
analysts. 

Olivetti is understood to be work- 
ing on a new American strategy, 
which is also designed to resolve 
the long-standing problems at its 46 
per cent owned Docutel distributor. 

Exxon results. Page 17 


SPAIN'S 1984 current account 
showed a surplus of S2bo, a figure 
which was well ahead nf official ex- 
pectations and which represents a 
sharp turnround on a S2.3bn deficit 
in 1983. 

Sr Miguel Boyer, the Finance 
Minister, yesterday said the surplus 
was the result of an increase in ex- 
ports of nearly 20 per cent in real 
terms and income from tourism 
which was Slbn up on the previous 
year. 

The improved external account, 
together with a Sl.Sbo inflow of for- 
eign investment, had increased re- 
serves by S4.6bn to SI5.7bn. 

The minister said the reserves 
now represented 50 per cent of the 
total foreign debt and that this was 
the highest ratio within the Organi- 
sation for Economic Co-operation 
and Development 

The current account surplus is 
the first recorded in Spain since 
1979. At the beginning of last year 
the official forecast had been that 
the deficit would be reduced to 


Slbn. This was revised to a Sl.5bn 
projected current account surplus 
after exports surged in the first six 
months of the year. 

As late as last November Sr Boy- 
er was privately forecasting that 
the 1984 surplus would be $1.7bu. 

The export performance repre- 
sented an increase in income of 
53.9bn, which led to a 45 per cent re- 
duction in the trade deficit This 
stood at S4.2bn at the end of last 
year. The ratio of exports to im- 
ports reached 81 per cent last year, 
against 65 per cent in 1965. 

The Finance Minister said that 
as expected, the exports had sus- 
tained economic growth during the 
past year. Growth reached the 1984 
target of 15 per cent, in line with 
the Government's medium-term 
economic plan, and inflation was 
expected to be 9.5 per cent from De- 
cember to December, the first time 
it has been below 10 per cent since 
the mid-1970s. 

Inflation stood at 12.2 per cent in 
December 1983 and at 14.4 per cent 


a year earlier when the Socialist 

Government took office. 

Sr Boyer, who was speaking at a 
convention of Spanish exporters in 
Madrid, warned that the 1B84 ex- 
port drive was unlikely to be repeat- 
ed, although this would be compen- 
sated by increased demand from 
the depressed home market. 

Sr Luis de Velasco, the Secretary 
of State for Trade, who shared the 
platform with the minis ter, said the 
real increase in exports in 1985 
would be between 4 and 5 per cent 

Sr de Velasco forecast that the 
trade balance would show a deficit 
of $4bn and that the current ac- 
count surplus would be similar or 
slightly ahead of that of this year. 

The encouraging 1984 economic 
figures are likely to put pressure on 
Sr Boyer to loosen his tight mone- 
tarist policies in favour of some ex- 
pansion at a time when the Govern- 
ment is beginning to look ahead to 
elections in 1986. Under Sr Boyer's 
plan, growth should stand at 3.5 per 
cent within the next two years. 


Sharon loses $50m U.S. libel 
suit against Time magazine 


BY PAUL TAYLOR IN NEW YORK 

ISRAEL'S FORMER Defence Min- t 
ister, Mr Ariel Sharon, yesterday t 
lost his S50m libel suit against Time : 
magazine. Despite the verdict Mr 1 
Sharon claimed partial victory. 1 

The New York jury hearing the 1 
suit ruled that the magazine did not 
“knowingly and recklessly" publish 5 
a false story linking Mr Sharon 1 
with the massacre of Palestinians I 
in refugee camps near Beirut in < 
1982. The ruling ends the case. < 

The suit - together with the con- . 
tinuing $120m libel action brought 
by Gen William Westmoreland, 70, . 
the retired former commander of 
U.S. troops in Vietnam, against 
CBS, one of the three US. televi- . 
sion networks - has been seen as t 
having widespread implications for 
the U.S. press and future libel ac- 
tions brought by public officials. f 

After the verdict yesterday, Mr c 
Sharon looked ashen-faced and de- t 
dined immediate comment, march- \ 
ing straight out of court while Time 
editors celebrated. However, he lat- c 
er told reporters that despite bis ul- p 


timate defeat he was satisfied with 
the outcome of the trial. Mr Sharon 
said: “I came here in order to prove 
Time lied. Wie were able to prove 
Time did lie and they were care- 
less." 

In a separate statement. Time 
said: “The case should never have 
reached the American court room. 
It was brought by a foreign politi- 
cian attempting to recoup his politi- 
cal fortunes.” 

The jury verdict yesterday was 
the third of three rulings, each of 
which the former Defence Minister 
had to carry if he were to win the 
case. Had Mr Sharon won yester- 
day's ruling, the court would then 
have heard evidence on his reputa- 
tion before deciding the level of 
damages awarded - if any. 

Earlier, the six-member jury had 
found in Mr Sharons favour on two 
other issues put before the jury by 
the judge at the end of the trial 
which began on November 13. 

The jury had ruled that Mr Shar- 
on had been defamed by a 113-word 
paragraph in the February 1983 


Thatcher seeks victory 
as UK miners waver 


Continued from Page 1 


Earnings at 
Delta soar 
to $73.9m 


and Acas, the conciliation service, 
were working hard to try to facili- 
tate direct negotiations. 

Mr Scargill spoke at the weekend 
with Mr Pat Lowry, Acas chairman, 
who held a secret meeting with the 
union on Tuesday, following the 
Smith-Heathfield talks, to pave the 
way for fresh negotiations, aimed 
specifically at ending the dispute. 
Mr Lowry met the NCB the follow- 


ing day. 
Couple 


Coupled with careful contacts 
with Mr Norman Willis, the TUC 
general secretary, the under- 
standing among all parties was 
that, provided yesterday's NUM ex- 
ecutive sanctioned the move, talks 
would take place next week. 

One way or another, these talks 
would be final: either a negotiated 
settlement would be reached, or a 
failure would prompt the much- 
vaunted drift back to work to turn 
finally into a flood. 

Mr Smith is to retire from the 
board on February 3. With luck, he 
might have hoped to pull off Brit- 
ain's biggest post-war industrial ne- 
gotiating coup 

But the clear message from the 
highest reaches of the NCB yester- 
day was that Mr Smith will be for- 
tunate if he were not told to leave 
before his allotted span - a fate 
which he only just escaped three 
months ago. Mr Smith had not just 
gone too far: he had, as far as his 
chairman was concerned, taken off 
or his own. 

The NUM executive met in Shef- 
field in a gathering snowstorm 


clearly braced for the unpleasant 
truth that talks must now take 
place and that these would be very 
largely an the coal board's terms. 

The members had Mr Heathfield 
go over the agreed minutes of his 
meeting with Mr Smith on Monday. 
At the heart of that discussion was 
the agreement by the union that 
there was after the two categories 
of pits to be dosed which could be 
described as "exhausted" or "un- 
safe" a third category of closure, 
which the board would term "un- 
economic.” It was also agreed that 
the third-category pits had closed in 
the past: and that they would con- 
tinue to close. 

Mr MacGregor, however, has 
been progressively horrified by the 
momentum which has gathered be- 
hind the move towards talks on 
what he sees as a dangerously un- 
clear basis. 

So, as the NUM executive was 
agreeing to hold talks an the basis 
seemingly understood by all parties 
and confirmed in a round of tele- 
phone calls on Wednesday night, 
the struggle within the NCB took a 
fresh turn by the issue of its state- 
ment at around 10.45am yesterday. ; 

The statement bore the authority ! 
of Mr MacGregor, and Mr Smith : 
knew nothing of ft at alL 

The statement was a far cry from 
the amicable understandings of the 
Smith-Heathfield meetings and 
from the proposition that the union 
need only, quietly or publicly, nod 
in the direction of talking turkey on 
loss-making pits. I 


By Andrew Baxter in New York 
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Andennatt (Sw.1 ... 45-160 
Courmayeur (It) -.110-250 

Flaine (Fr.) 51-175 

Gstaad (Sw.) 15- 25 

Igls (Au.) ..... 5- 30 

Ischgl (Au.) 25-105 

Klosters (Sw.) 40-130 

LaPlagneFr.) 50-160 

Muerren (Sw.) 40-150 

St Anton (Au. ) 30-150 

St Moritz (Sw.) 120-180 

Tignes (Fr.) 64- 90 

Villars (Sw.) 10- 50 

European reports from Ski 


EUROPE 

cm Blown snow on icy base 
cm Excellent skiing on piste 
cm Deep powder on fair base 
cm Heavy snowfall for 12 hours 
cm New snow after total thaw 
cm New snow on hard base 
cm Snow for last 24 hours 
cm Good skiing on upper slopes 
cm Good sknng on 30 cm new snow 
cm Heavy snowfall for 24 hours 
cm Superb skiing on and off piste 
cm Powder on hard base 
cm New snow on hard base 
Club of Great Britain representatives. 


Aspen (Col.) — — 46- 54 ins. Packed powder, all runs open 
Hunter (N.Y.) 12-72 ins. Packed powder; 37 lifts open 


Aspinall 
to back 
Goldsmith 
in U.S. 


ventures 


By Charles Batchelor In London 


Time magazine article and that the 
story was false. 

However, under U.S. law, in order 
to win the suit Mr Sharon's lawyers 
had to prove that Time had printed 
the allegations with “actual malice," 
knew they were false, or had reck- 
less disregard for the truth in pub- 
lishing the report 

There was an official Israeli com- 
mission of investigation into the 
massacre by Phalangist forces of 
more than 500 people, mostly Pales- 
tinians, in the Sabra and Chatila 
refugee camps. The commission 
found that Mr Sharon, now Israel's 
Minister of Industry and Commerce 
who is said to have staked his ambi- 
tions of becoming Prune Minister 
on the outcome of the libel suit, was 
indirectly responsible for the mas- 
sacre. 

Although the jury's verdict yes- 
terday means that Time magazine 
maintains its record of never losing 
a libel suit, it is already being 
viewed in the UJ3. as a mixed victo- 
ry for both sides. 

Israeli wage pact, Page 3 


DELTA Air Does, the large US. 
carrier, yesterday reported an 81 
per cent surge in second-quarter 
net earnings, helped by gains from 
the sale of aircraft, and raised its 
quarterly dividend from 15 cents to 
20 cents. 

Delta, which has recovered 
sharply from heavy losses in the 
1982-63 fiscal year, posted net prof- 
its of $73J9m, or 51.85 a share, in the 
second quarter ended December 31. 

The latest quarter includes after 
tax gains of S29.6m from the sale of 
aircraft, while the year-ago period 
included similar gains of SlOm. 

For the first six months, Delta 
boosted net profits from S51.1xn, or 
51.28 a share, to 5134.1m, or 53.36. 
Gains from aircraft sales were 
549.6m, against 516.6m in the com- 
parable period. 

Revenues rose from S2.04bn to 
S2^4bn in the six months and from 
S1.07bn to S1.13bn in the second 
quarter. 

Mr Robert Oppenlander, vice- 
chairman BTid chief financial offi- 
cer, said average revenue per pas- 
senger mile rose 14 per cent in cal- 
endar 1984, while passenger traffic 
grew only 1 per cent The resulting 
growth in revenue, along with a rise 
of only 6 per cent in operating ex- 
penses, produced record operating 
income. 

The dividend increase, the first 
since the final quarter of calendar 
1981, helped prompt a $1% rise in 
Delta’s shares to $44tt in early trad- 
ing yesterday. I 


Reagan ‘urged 
to back 


action on $ ! 


Continued from Page 1 


ish approach last year. French offi- 
cials say that while the Bundes- 
bank strongly intervened in selling 
dollars at about the time of the IMF 
conference in September, and the 
French intervened lightly, the Bank 
of England took the opposite course 
of buying dollars. 

On the shift in the US. attitude, 
the French believe that Mr Donald 
Regan, the Treasury Secretary, and 
Mr Paul Volcker, the Chairman of 
the Fed, had both swung round to 
support intervention. The only US. 
official who had doubts about the 
policy was Mr Beryl Sprinkel, the 
Treasury Under-Secretary. 

Peter Riddell, Political Editor, 
writes: Mr Lawson gave a strong 
hint yesterday of a change in Brit- 
ish policy towards intervention in 
foreign exchange markets. 

He told the House of Commons 
that markets determined the level 
of the exchange rate but added, 
significantly, that following the 
meeting in Washington last week 
“it may be time for us to be in the 
market occasionally." 

Mrs Thatcher repeated her view 
that sterling was "far too low at the 
present time." She referred to a 
“temporary low" in the value of the 
pound. 

Her emphasis reflects the change 
in approach in the last fortnight 
from the previous “hands off" view 
of sterling. 




THE LEX COLUMN 


A curtain-raiser 

from Rank 


MR JOHN ASPINALL, the wealthy 
operator of the Aspinall Curzon ca- 
sino in London, is to back Sir James 
Goldsmith, the international finan- 
cier, in his ambitious U.S. corporate 
ventures. 

Aspinall Holdings, Mr Asp in all's 
Unlisted Securities Market compa- 
ny, is to put up SI Dm for a 5 per cent 
stake in a Cayman Islands venture 
set up to invest in large, mainly 
U.S. corporations which are 
undervalued by the stock market 

Sir James's forays into the US. 
have included takeovers and bids 
which have resulted in the target 
company buying back its own 
shares at a premium, bringing him 
sizeable profits in the last three 
years. 

Mr Richard Langdon. Aspinall 
chairman, said: “Sir James is a di- 
rector of Aspinall, and he has an in- 
terest in supporting us. We are 
seeking to invest our cash in a prof- 
itable manner. There is obviously a 
risk in investing in this sort of 
thing, but we are a gamb ling com- 
pany and have never presented our- 
selves as being without risk." 

Sir James, who has a 40 per cent 
stake in Aspinall Holdings, has had 
spectacular successes in his deal- 
ings in the US. takeover field. 

In a letter asking shareholders to 
approve the US. venture, Mr Lang- ; 
don outlined Sir James’s recent j 
deals. 

His Goldsmith Group paid S685m 
for Diamond International, a broad- 
based conglomerate in 1982. It sold 
off all but its timberland interests 
over the next 18 months to make a 
net return of more than 200 per 
cent on its net investment of 5248m. 

Last year. Goldsmith Group 
a profit of 554m on a 575m in- 
vestment In minority stakes in St 
Regis, a paper group, and Continen- 
tal Group, a packaging, insurance 
and forest products company. Both 
these companies were subsequently 
taken over by third parties. 

In recent months, Goldsmith 
Group has applied to the U.S. Jus- 
tice Department for permission to 
buy up to 25 per cent of Crown Zel- 
ler bach, the paper and forest prod- 
ucts company, and Colgate-Palm- 
olive, the consumer products group. 

Aspinall Holdings will buy 40 un- 
its, each costing S250.000, in Orien- 
tal and American Investments, the 
Cayman Islands company. Each un- 
it consists of S187.500 of loan stock 
and 62^00 A shares. 

Oriental and American win have 
an initial issued capital of S50m in 
A shares, 200 B shares of SI par val- 
ue, and 5150m of 10 per cent partici- 
pating subordinated unsecured loan 
stock, due December 31 1989. 

The Goldsmith Group mil main- 
tain a holding of at least 15 per cent 
- 120 units - while other individuals 
and companies have also been 
asked to take up stakes. 

The A shares are entitled to an 
annual compound return of 20 per 
cent while the loan stock carries an 
interest rate of 10 per cent plus a 
further 10 per cent if profits allow. 

The B shares will be held by a i 
management company whose | 
shareholders and directors will con- i 
sist primarily of members of the 
Goldsmith Group. 

See Lex 


After years of anguish, the mar- 
ket has lately had plenty of reason 
to feel pleased with the Rank Orga- 
nisation. Confidence in the stable- 
cleansing capacities of its institu- 
tionally installed management has 
ail but doubled the Rank share 
price - to 326p - since the head-hun- 
ters finished their work in the mid- 
dle of 1983. and over the last 12 
months Rank has outperformed the 
market by about 30 per cent Now 
the sale of Rank's Canadian proper- 
ty interests to Hammerson, for a 
net E59m. has just about completed 
the programme of rationalisation 
which the City wanted to see. 

The sale follows through the 
strategy of last October's £S8m deal 
with British Land, marking what 
should be Rank's final exit from the 
investment property business. Des- 
pite book losses on the disposals - 
amounting to £35m or so, just about 
absorbing retained profits for 1984 - 
Rank will markedly have improved 
its balance sheet It is possible to 
imagine that net debt is down to 
around £90m, or less than a fifth of 
shareholders' funds; sweeter terms 
for holders of Rank's low coupon 
dollar convertible seem a small in- 
cidental price to pay. 

Keeping shareholders happy may 
be rather more difficult in future. 
Next week's preliminary results are 
sure to be pretty reasonable - 
otherwise Rank would doubtless 
have held its disposal news in re- 
serve. Yet the stage has now been 
reached where the City will be look- 
ing for more than the short-term 
profit recovery to be gained from 
loss elimination and interest sav- 
ings; there also needs to be some 
convincing talk about the direction 
that a cleaned- up Rank is going to 
take. Any development plans have 
so far been kept under maximum 
security cover. 

As things stand, the portfolio 
looks a little less than exciting. Few 
companies actually managed by 
Rank can be classed as high-growth 
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much money out of it. The fact that 
TDK's consolidated net earnings 
rose by nearly 20 per' cent to 
Y32JZ5bn in the year to last Novem- 
ber was almost entirely the result 
of the company’s diversification out 
o I tapes and into electronic compo- 
nents. 

The irony is that this move, 
which seemed so sensible at the 
time, may tell against TDK in th e 
next year or two. Sales of VTRs, 
and photocopiers, for which the 
company makes components, are 
bound to drop off as the markets 
approach maturity. 

In more specialised ' fields, like 
compact disc players, there is still 
room for more glamorous growth, 
and if TDK can bend its consider- 
able technical skills towards prod- 
uct innovation in components, it 
could yet surprise the market 

What seems more likely,. though, 
is that it will end up concentrating 
its attention on tapes. Prices have 
shown signs of stabilising, and even 
if sales of VTRs slow down, existing 
users may still want to build up 
tape libraries. The shares, up Y70 
yesterday to Y5.380, have put-in a 
less than magnetic performance re- 
cently, and the prospective p/e of 18 
is far from high-tech by-Tbkyo stan- 
dards. 


revised profits forecast will nit 
have much bearing on the outcome, 
the increased dividend does give 
PH's argument about the small 
downside risk some substance.. A 
prospective yield of 6.7 per cent pro- 
vides income funds with an incen- 
tive to stay with PD, even though 
dividend cover has suffered in the 
process. 

PD could argue that, a coyer of 
-just under twice - on the. basis of 
forecast earnings,' miners and all - 
is justifiable for a company which 
has completed the bulk of its capital 
spending programme and is set to 
reap the rewards in terras of posi- 
tive net flow. But the company 
has not really convinced the market 
that it can mend its ways overnight 
and will be hoping that falling equi- 
ty prices make their own argument 
Hanson; after all is much more 
highly geared to market, move- 
ments - in both directions - than is 
PD. . . 

Yet unlike its target, Hanson still 
has a few cards to play. It has not 
yet bought shares in the market 
which it could:. have done almost 
throughout the offer period, and it 
can extend again if it needs to. Han- 
son- has in the. past managed to cor- 
ral acceptances through a judicious- 
ly timed marked raid and may well 
use the same tactic again on this oc- 
casion. 


AspinaU/Goldsmith 


prospects; many, such as bingo 
nails, are the absolute pattern of a 


mature cash business. Whatever 
Rank embarks on, it can now afford 
to do in some style - and that is 
something which needs to be in evi- 
dence next week. 


Hanson/PD 


TDK 


The boom in sales of video 
recorders did wonders for their 
manufacturers last year, but too 
many companies muscled into the 
tape market for the likes of TDK, 
the world market leader, to make 


Hanson Trust's offer for Powell 
Duffryn (PD), which looked all over 
bar the counting only a week ago, is 
at last developing into a proper 
takeover battlB-Tteoddsnmst still 
favour Lord Hanson, but they have 
shortened considerably with this 
week's fall in the equity market 
Yesterday’s defence document ex- 
hausted PC’s armoury and 
smacked just a little of desperation 
- announcing a scrip issue at this 
stage is a pretty futile line of de- 
fence. But, while the sorfp and the 


it is a safe bet - if there can be 
such a thing in a casino company - 
that shareholders of Aspinall Hold- 
-ings will enthusiastically endorse 
their directors’ proposal that they 
should participate in Sir James 
Goldsmith's investment activities 
across the Atlantic. Admirers of Sir 
James - and there are quite a num- 
ber on Aspinall’s register - regard 
him as the company's principal in- 
tangible asset so there seems every- 
thing to be gained from making the 
connection more concrete. 

The proposed investment is char- 
acteristically complicated but in es- 
sence grants Sir James and his in- 
terests a free - hand in picking the 
targets os. well as a very highly 
geared exposure to risk. The Aspi- 
nall investment of SIOm looks high 
in relation to the_company’s net 
worth but noose. who bought 
shares in the group was ever under 
the illtiskm that they were invest- 
ing in a widows and orphans stock. 
AH the same, the circular to share- 
holders .might; reasonably have 
been expected to mention the small 
question of risk. 


The 

STOCKHOLDERS 

Investment Trust plc. 


Highlights ofthe year ended 31st October 1984 

. ^ 76% of resources in US. at. 
year end. 

^ Annual dividend inGreased.221% 
to2.35p. 






^ Consolidated total resources at 
record level of £131 million. 




^ Net asset value per share 
increased 13.4% to 148p. 


mi-t 




‘The importance of the U.S. economy 
to the rest ofthe world remains 
unimpaired and we believe therefore 
that the Trust’s balanced spread of ' 
investments there will prove reward ing 
to shareholders!’ 


ALAN McLINTOCK, Chairman 


John Govett & Co. Limited 

Management Group 

To: John Govett & Co. limited, FREEPOST, London EC2B 2LP. 
0 ease said me a copy tifThe Stockholders Investment Trust pJs. 
Annual Report 

Name ! • 

A.lHrtxx •- -- • 
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Investment 
costs hit 
Procter 
& Gamble 

By Our New York Staff 
PROCTER & Gamble, the US. con- 
sumer products giant, yesterday re- 
ported a 38 per cent drop in rts sec- 
ond'quarter net income to 5137 m. 

The group has been warning ana- 
lysts that its profits in the short- 
term would be under pressure be- 
cause of the costs of its various 
product launches and said that the 
current year would see the first 
drop in earnings in more than three 
decades. Nevertheless, the size of 
the drop in second-quarter net in- 
come disappointed the stock mar- 
ket and the group’s shares fell $1% 
to 556^ shortly after the announce- 
ment yesterday morning. 

The group earned 81 cents per 
share in the latest quarter, which 
compares, with $1.34 per share in 
the first quarter of the current year 
and $1-29 per share in the same pe- 
riod last year; In its last full finan- 
cial' year, P&G earned £5.35 per 
share, but Wail Street analysts have 
recently been lowering their cur- 
rent year forecasts to around 54.80 

per snari*. 

Spanish boost 
for electronics 

By Tom Bums hi Madrid 

THE Spanish Government yester- 
day declared the electronics indus- 
try a “preferential interest* sector 
and announced tax rebates and oth- 
er state incentives aimed at stimu- 
lating investment in the production 
of electronic equipment, software 
and data systems. 

The Cabinet decree was in line 
with foe Government’s drive to pro- 
' mote - high-tech in Spun and, in par- 
ticular, with the search for foreign 
partners for joint ventures in the 
sector. ■ 


SETBACK IN QUARTER FAILS TO UPSET PERFORMANCE 

Exxon profits at $5.5bn in year 


BY WILLIAM HALL IN NEW YORK 
E3GCON, foe world's biggest oil 
company, yesterday reported its 
first quarterly profit setback in over 

two years, but this was not suffi- 
cient to offset an 11 per cent rise in 
full-year net income to S5.525bn. 

The giant company blamed slow- 
er economy growth and generally 
warmer- than-normal weather, 

which helped depress petroleum 
product margins, for its 11.9 per 
cent drop in fourth-quarter net in- 
come to $1.425bn. The fourth-quar- 
ter profits included a S121m after- 
tax charge to cover the closure of a 
Caribbean refinery and losses on 
foe sales of two of its large crude 
carriers. 

Mobil, the second-biggest U.S. oil 
company, yesterday announced a 
much sharper drop in profits with 
fourth-quarter net income down 36 
per cent to $286 m. Like Exxon, it 
announced a big charge in its final 
quarter (SI 10m) to cover foe previ- 


Strong dollar 
cuts American 
Brands’ gain 

By Our New York Staff 
AMERICAN Brands, the U.S. tobac- 
co group, yesterday posted a 2 per 
cent rise in fourth-quarter net prof- 
its, with “excellent growth" in most 
markets offset by foe continuing 
strength of the doUar. 

Net profits for foe quarter rose 
from S104m, or $1.81 a share, to 
S1062m, or 51.85, while profits for 
the year advanced from $390 .2m, or 
56.76 a share, to a record 5414.1m, 
or $720. 

Sales fell from $l_lbn to 5950.5m 
in foe quarter, and from $4.4bn to 
S42bn in foe year. 

Mr Edward Whittemore, chair- 
man and chief executive officer, 
said operating income records were 
established for both foe quarter and 
the year. 


ously announced closure of its WiF- 
helmshaven refinery in West Ger- 
many. Mobil’s full-year profits fell 

15.5 per cent to S1270bn or S3JL2 per 
share. 

Standard Oil of Ohio (Sohio), ma- 
jorityowned by British Petroleum, 
also reported lower fourth-quarter 
earnings, with net income down 

10.5 per cent at 5290m. Full-year 
earnings from Sohio fell by 1.6 per 
cent to S1.488bn, or 56.14 per share. 

Exxon also announced yesterday 
that it spent S2_67bn on buying back 
6426m of its shares in 1984. This 
contributed significantly to the 17.1 
per cent rise in 1984 earnings per 
share to S6.77. 

Mr C.C. Garvin, Exxon's chair- 
man, said: “1984 saw an increase in 
petroleum and chemical demand 
with the strong economic recovery 
in the first halt Such growth 
slowed, however, in foe second half 
of the year, and this, together with 


atypical weather throughout the 
year, led to continued surplus sup- 
ply and excess capacity in the pe- 
troleum industry." 

The company noted that crude oil 
prices weakened throughout the 
year and ended unsettled. World- 
wide downstream operations suf- 
fered significantly from downward 
pressures on product prices in most 
major markets. 

Exxon's overseas exploration and 
production operations continued to 
underpin foe group’s profit recov- 
ery in 1984, increasing their earn- 
ings by 25 per cent to S2.77bn. 115. 
exploration and production earn- 
ings rose 7.8 per cent in 1984 to 
S2.0bn. 

By contrast, foreign refining and 
marketing operation profits fell 72 
per cent to S192m and U5. refining 
and marketing profits fell by 
around two-thirds to 5161m. 


Amdahl recovers as 
demand accelerates 


BY ANDREW BAXTER IN NEW YORK 

AMDAHL, foe California-based Sales rose marginally from 
manufacturer of IBM-compatible S777.7m to S779.4m in 1984, and 
computer systems, yesterday re- from £225. lm to S227.4m in foe final 
ported a strong recovery in earn- quarter. 


AMDAHL. - foe California-based 
manufacturer of IBM-compatible 
computer systems, yesterday re- 
ported a strong recovery in earn- 
ings, reflecting accelerating de- 
mand for its products. 

The company, in which Fujitsu of 
Japan has a near 50 per cent stake, 
posted fourth-quarter net profits of 
5161m, or 5 cents a share. While 
this is only marginally ahead of the 
515.7m, or 34 cents, in foe 1983 peri- 
od, it compares with earnings of 
just 9 cents a share in foe third 
quarter, excluding a 16 cents tax 
credit 

For the year, Amdahl reported 
net profits of 536.4m, or 80 cents, 
down from 546.4m, or SL03, in 1983, 
which includes a 532m extraordi- 
nary credit 


The company's profits were hit 
early last year while customers wa- 
ited for new products. Yesterday, 
however, Mr John Lewis, president, 
said volume installations of foe new 
Series 580 computer systems and 
6380 disk drives were important mi- 
lestones. 

Prime Computer, the Massa- 
chusetts-based minicomputer 
group, «lsp ended the year on a 
strong note. Fourth-quarter net 
p ro fits rose from SlOm, or 21 cents a 
share, to S142m, or 31 cents, taking 
full-year earning s from 5322m, or 
66 cents, to S59.7m, or 5125. 


Exxon says it benefited from an 
11 per cent increase in overseas 
crude oil production and lower aver- 
age taxes. Its chemicals and Re- 
liance electric operations improved 
as a result of market growth and 
foe economic recovery. Net interest 
earnings after tax also contributed 
to the improved earnings for the 
full year. 

MobiJ says that if foe special 
charge-offs and other adjustements 
are stripped out of its annual fig- 
ures, its net income in 1984 rose by 
around 531m, or 2 per cent On foe 
same basis, its fourth-quarter earn- 
ings were down 525m, or 7 percent 

Exxon’s total revenues, which 
had been shrinking since 1981, in- 
creased by 2.7 per cent to S97.3bn in 
1984. Mobil's revenues rose 2.7 per 
cent to S60.6bn in 1984 and Sohio’s 
revenues rose by a similar amount 
to SlZJbn. 


Ameritech and 
Nynex end 
year firmly 

By Our Now York Staff 

AMERITECH and Nynex, two of 
the seven regional Bell Telephone 
ho lding companies in foe U5. 
formed out of the break-up of the 
BeD system at the start of last year, 
yesterday reported strong final- 
quarter «nrf first full-year earnings. 

Ameritech reported fourth-quar- 
ter earnings of 52022m, or 5247 a 
share, on revenues of S2.13bn and 
full-year net earnings of SOBOJhn, or 
510.17 a share, on revenues of 
S825bn. 

Nynex reported fourth-quarter 
earnings of 52622m, or 52.62 a 
■shar e, on revenues of S2.44bn, and 
full-year net earnings of 5986.4m, or 
51020, on revenues of S921bn. 


Mixed 
results for 
U.S. food 
groups 

By Andrew Baxter In New York 
THREE U5. foods groups, Quaker 
Oats, Dart & Kraft and Gerber 
Products, yesterday produced a 
mixed bag of results but expressed 
optimism on longer-term prospects. 

Quaker Oats, the Chicago-based 
concern whose non-food operations 
include Fisher-Price toys and spe- 
cialty retailers, said net income for 
the second quarter ended Decem- 
ber 31 fell from S34.8m, or 84 cents a 
share, to S31.3m or 75 cents. The 
year-ago period includes a 10 cents- 
a-share gain from a debt exchange, 
without which results for both quar- 
ters were about even. 

Six-month net earnings were 
down from 562.8, or S1.52 a share, to 
557m, or 5126. Sales rose from 
S1.61bn to S1.76bn in the halt and 
from 5852m to 58992m in foe quar- 
ter. 

In contrast. Dart & Kraft, which 
makes Duracell batteries and Tup- 
perware products along with a 
range of processed cheese and dai- 
ry products, raised fourth-quarter 
net income slightly from 5118.4m, 
or S2.16 a share, to S 125.5m or 5229, 
taking full-year earnings to 5455 Jm 
or 59.02, from S435.1m, or 5722. 

Mr J ohn Richman, chairman and 
chief executive, said foe strength of 
most of foe company’s businesses 
was evident in 1984, more than off- 
setting Tupperware’s disappointing 
performance. 

Gerber Products, which has 
about 70 per cent of the U.S. baby 
food market, raised net profits for 
foe third quarter ended December 
31 from 5112m, or 57 cents a share, 
to 511.9m, or 59 cents, on sales up 
from 51922m to 5216.4m. 

For the nine-month period. Prof- 
its were up from 5362m, or 5122 a 
share to 539.1m. or 5122, while 
sales climbed from 55762m to 
56812m. 


Chemical recovery 
boosts Elf result 


BY PAUL BETTS IN PARIS 

ELF AQUITAINE, foe leading 
French state-controlled oil group, 
achieved a 76 per cent increase in 
ret earnings last year to FFr 62bn 
(S869m) from FFT 3.7bn in 1983. 

Sales rose by 22 per cent to FFr 
!75bn from FFr 144bn foe previous 
year. Group cash flow rose by 262 
per cent to FFr 21 bn, compared 
with FFr 16.6bn in 1983. 

M Michel Pecqueur, chairman, 
expressed satisfaction at this per- 
formance. which makes the group 
the 12th largest oil company in foe 
world. 

He said foe increase in profits 
reflected a major turn round in Elf's 
chemical activities, which broke 
even last year after suffering heavy 
losses in 1983. 

Downstream refining and retail- 
ing losses were also reduced in 
1984, while EtfsTJ2. fertiliser oper- 
ations recovered in 1984. French re- 
fining losses nevertheless totalled 
FFr. 1.5bn last year. 

Hie oil group also increased oil 
and gas production last year by 
more than lm tonnes of oil equiva- 


lent, bringing total production to 
36m tonnes. 

Although Elf performed strong’ y. 
M Pecqueur said foe group had to 
retain a cautious approach to the fu- 
ture. He said Elf had to continue in 
vesting to renew oil and gas re- 
serves, modernise its basic chemi- 
cals operations and develop its 
presence in foe special chemicals, 
health care and biotechnology sec- 
tors. 

Atochem, ElTs main chemicals 
subsidiary, had sales of FFr 19bn 
last year and cash flow of FFr 75i'm 
But M Pecqueur said cher-. :1 
prices were coming under d- -. - 
ward pressure again in the 1 
quarter of 1984. 

Elfs U-S. operations, including 
Texasgulf, produced a higher cash 
flow of Si 75m last year compared 
with $109m in 1983. 

M Pecqueur expressed concern 
over the evolution of international 
oil prices warning that a drop in the 
crude oil price from 528 to S26 a bar- 
rel would cost Elf about FFr 12bn. 


Consolidated-Bathurst 
improves earnings 


BY ROBERT GIBBENS IN MONTREAL 


CONSOUDATED-Bathurst, the 
East Canadian pulp and paper 
packaging and resource group, re- 
ported operating earnings of 
CS732m (U.S255-9m) or 51.40 a 
share in 1984, against C$342m or 53 
in 1983. 

Fourth-quarter operating earn- 
ings were C$26m or 52 cents a 
share, against CSl32m or 24 cents. 
Revenues rose to GS399m from 
CS349m. 

The fourth quarter returns ex- 
clude a net charge of C525.7m, or 57 
cents a share. This comprised a 
C$35. 6m write-down on the group’s 


investment in Sulpetro, a wesirru 
oil and gas company, a CS7.6m gj ; n 
on the public sale of CB Pak in De- 
cember and a CS2.3m settlement of 
a fire insurance claim. The 1963 
comparative profit excluded a 
charge of CS9.7m, also related to 
Sulpetro. 

Net earnings for the full year ex 
dude a net charge of CS14.9m or 31 
cents a share, against CS9.7m or 22 
cents in 1983. 

Figures have been restated for 
accounting changes which reduced 
net profits by CS8m for 1984 and 
CS82m for 1983. 
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AMERICAN MEDICAL INTERNATIONAL, INC. 

(Incorporated with limited fiabitityia the State of Delaware) 

£40,000,000 

11 V\ per cent. Notes due 1995 
Issue price: 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 

Barclays Merchant Bank Limited 

Baring Brothers & Co., Lhnited Dai-lchi ICangfO International lim i ted 

Drive Europe Limited Dresdner Bank AktieagescBschaft 

Goldman Sacha Int e r nat ion al Gocp. Griwflay Brandts Limbed 

HIB Samuel & Co. Limited MexriH Lynch Capital Markets Orion Royal Bank Linked 

Snnuforao Finance International Swim Bank Corporation International limited 

UumBank of Switzerland (Securities) Limned Dean Witter Capital Markets- International 

Application has been made to the Coundlofnie Stock Exchange for the 1 1 *4% Notes, in the denomination of 
Pounds Sterling 5.000 with an issue price of 100 per cent., to be admitted to the Official List. Interest on foe 
JIV.% Notes is payable annually in arrears on 6ih February co mmen c in g on 6th February, 1986. 

particulars of the Notes and American Medical International, Inc. are available in the statistical services of 
ExteJ S tatistica l Services Limited. Copies of foe listing particulars relating to the Notes have been published in 
the farm of an Extd Can! and may be obtained during normal business hours on any weekday (Saturdays and 
public holidays excepted) up to and including 8ih February, 1985 from: 

B a r cla ys Merchant Bank I Jmiie d 
15/16 Gracechurch Street 
London EC3VQBA 


American Medical International, Inc. 
do The Corporation Trust Company 
1209 Orange Street 
Wilmington, Delaware 19801 

Morgan Guaranty Trust Company of New York 
. Morgan Moose 


1 Angel Court 
London BC2R7AE 


25th January, 1985 


deZoete & Sevan 
25 Finsbury Circus 
London EC2M 7EE 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P2PT 
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CHANGE OF NAME 

We are pleased to announce a change of our name, effective 
immediately 

GUYERZELLER ZURMONT BANK AG 
has become 

GUYERZELLER BANK AG 

8027 Zurich 1211 Geneva 12 

Genferstrasse 8 12, rue Charles-Galland 

Tel. 01/206 71 11 Tel. 022/47 37 00 

GuyerzeUer Bank AG is specialising in the management of invest- 
ment portfolios of private individuals on an international basis 
following the tradition set by Swiss private banks. 
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Japan’s 1964 economy achieved balanced expansion 
between domestic and external demand 


The Japanese economy is 
ending 1984 in relatively good 
shape with a 5-plus per cent 
real growth and an even 2 per 
cent consumer price rise, 
although the continuously large 
budget deficits and current ac- 
count surplus remain major 
concerns. How will it fare "in 
1985. the third year of re- 
covery? By far the most im- 
portant element in this respect 
is the trend of the U.S. econ- 
omy. 

The U.S. economy is esti- 
mated to have arhieved a real 
growth rate of close to 7 per 
cent in 1984. providing a strong 
impetus for the expansion of 
the world economy, including 
Japan The expansion, how- 
ever. was characterized by an 
extremely fast pace in the first 
half and a marked slowdown in 
the second half : 8 3 per cent in 
the first half and 3.2 per cent in 
the second half. The second 
half slowdown was caused by 
sharp deceleration of final 
domestic demands such as per- 
sonal consumption, business 
capital investment and hous- 
ing 

Deceleration of the U S. eco- 
nomic expansion is bound to 
have significant bearing on 
countries dependent on exports 
to the U.S. such as Japan. West 
Germany. Canada and the 
Newly Industrializing Coun- 
tries «NICs». Although the out- 
look for the U S economy does 
not seem to allow an easy opti- 
mism. it is hoped that the 
recent downturn in U S. inter- 
est rates will help housing in- 
vestment and consumption 
resume strength, arresting the 
slowdown of economic growth. 

Balanced economic 
ex pansion in 1984 

The Japanese economy in 
19B4 enjoyed continuously 
strong exports, centering on 

those to the U.S.. coupled with 

a surge of business capital in- 
vestment. It achieved expan- 
sion with a good balance be- 
tween domestic and external 
demand. 

Real gross national product 
growl h reached l 4 per cent 
during ihe January-March 
quarter over the preceding 
period. I 8 per cent in the Aprtl- 


June period and 0.7 per cent in 
the July-September period. The 
deceleration of growth in the 
third quarter was caused by a 
temporary lull in growth of ex- 
ports. co tailed with a tem- 
porary surge of crude oil im- 
ports prior to an oil tax hike. 
This meant that domestic de- 
mand's contribution to eco- 
nomic growth remained steady 
al 1.3 per cent during the quar- 
ter. following 0.7 per cent in the 
first quarter and 1.2 per cert, in 
the second quarter. 

Real GNP growth during the 
first nine months of 1984. com- 
pared with the like period a 
year earlier, was 5.7 per cent 
tsee chart' . This consisted of 
3.8 per cent from domestic 
demand • private demand at 3.5 
per cent and public demand at 
0.3 per cent) and 1.9 per cent 
from external demand i exports 
of 3.7 per cenf less imports of 
l 8 per cent). A strong 10.5 per 
cent increase in corporate capi- 
tal investment against the back- 
ground improved corporate 
results triggered hy the lower- 
ing of crude oil prices and the 
soaring of exports was the most 
important factor in increasing 
private demand. By contrast, 
personal consumption showed a 
meager gain of 2.9 per cent, 
white housing even dropped 1.3 
per cent. 

- Despite the increasingly 
strong business expansion, 
prices in 1984 remained stable. 
Wholesale prices are estimated 
to have remained flat from a 
year earlier ■ during the first ti 
months, they were down 0.3 per 
cent i. while the consumer price 
advance is estimated to have 
been limited to 2 5 per cent 
i dunng the first 10 months, it 
was. 2.2 per centi. Behind this 
remarkable price stability 
were the presence of surplus 
supply capacity that worked to 
prevent a tightening of supply 
relative to demand and the ab- 
sence of cost-push factors, as in 
wages. 

Conditions deteriorated in the 
balance of payments. The sur- 
plus in the current accounL 
reached S27.5 billion during the 
first 10 months of the year, 
easily surpassing the S20.8 
billion for all of 1983. Mean- 
while. the deficit in the long- 


term capital account during the 
period doubled to S36.7 billion 
from 1963‘s 517.7 billion. 

Still weak personal 
consumption 

Two demand factors that 
deserve special attention in 
connection with sustenance of 
hrisk production activities are 
personal consumption and ex- 
ports. Personal consumption is 
continuing to rise only mod- 
erately. Inflation-adjusted con- 
sumption by wage earners* 
households grew 4.7 per cent in 
September over a year earlier, 
but the monthly average of 
growth for July-September 
came out to be low at 1.6 per 
cent, almost unchanged from 
the 1.6 per cent for January- 
March and 1.8 per cent for 
Aprii-June. 

Inflation-adjusted disposable 
income increased 1.9 per cent 
during January-March over a 
year earlier. 2.0 per cent during 
Aprii-June and 2.7 per cent dur- 
ing . July-September. but the 
rise in income was matched by 
a decline in the propensity to 
consume — 0.3 percentage 
point during (he first quarter. 
0.1 point dunng the second 
quarter and 0.9 point during the 
third quarter, respectively, 
over a year earlier. 

It is important that the de- 
cline in the propensity to con- 
sume did not necessarily re- 
flect consumers’ unwillingness. 
The surplus in the household 
budget (disposable income less 
consumption expenditures) in- 
creased 7.5 per cert during the 
first nine months of the year 
over a year earlier, but a net 
increase in savings and pur- 
chases of securities shrank by 
22.3 per cent, meaning little 
was set aside for savings in a 
true sense of the word. The fact 
is that a majority of the surplus 
was diverted to payment of in- 
surance premiums and repay- 
ment of borrowings, and the 
forced savings of this type are 
proving to be a major drag on 
the household budget. 

Warnin g sig nals over the 
future of exports 

Following a summer lull in 
growth, exports grew firm 
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again as far as indicators for 
October and November 
showed. The dollar value on a 
customs basis increased 3.9 per 
cent in October from the 
preceding month and 2.4 per 
cent in November (in volume, 
the increases were 4.6 per cent 
and 2.5 per cent i . These figures 
showed that shipments, center- 
ing on those lo the U.S.. of 
office machinery, electronics 
components including semicon- 
ductors. automobiles and tape 
recorders maintained brisk 
trends. 

Nevertheless, leading indi- 
cators are point ing to a possible 
slowdown in the future. The 
value of export letters of credit 
received, for example, fell 2.7 
per cent in November from the 
preceding month, a drop fol- 
lowing eight consecutive 
months of increase. The drop 
re flee led a slowdown in the 
growth rate of exports to the 
U.S. to 14 per cent over a year 
earlier from the previous rate 
of more than 20 per cent in re- 
cent months. 

Com tin nin g expansion of 
current account surplus 

Dollar- value imports on a 
customs basis increased 4.8 per 
cent in October and fell 3.3 pa- 
rent in November, respectively 
over the level a year earlier. 
These sluggish performances 
were a continuation of Septem- 
ber’s 2.4 per cent drop, and 
largely mirrored a reactionary 
drop in crude oil imports from 


the August level, which soared 
due to the impending oil lax in- 
crease. 

As a result. Ihe current ac- 
count surplus for October ex- 
panded to an annual rate of 
541. 1 billion from S29.5 billion 
for the July-September 
average, according lo the IMF 
statistics, and it is believed to 
have grown further m Novem- 
ber. As exports are expected lo 
grow in the future, albeit at a 
lesser rale, and growth of im- 
ports in dollar value is likely (o 
remain moderate, trade and 
current account surpluses are 
expected to remain sizable 

Growin g money su pply 

In the monetary field. M,. 
which represents liquid funds, 
has been expanding at an in- 
creasing tempo — 1 6 per cent 
in January-March over a year 
earlier. 2.1 per cent in Aprii- 
June and 3 3 per cent in July- 
September. The trend has been 
accompanied by moderate ac- 
celeration in expansion of Ihe 
money supply i !U. +CDs: aver- 
age outstanding balancei m 
comparison with the cor- 
responding period of last year, 
from 7.1 per cent in July-Sep- 
tember 1983 to 7 8 per cent in 
July-September 1984 Financial 
institutions' lending, mean- 
while. is showing particularly 
sharp growth. Recent declines 
of interest rates mirror this 
easy credit. As long as price 
stability persists, this lone of 
credit relaxation will continue. 
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Talk it over with DKB. 
’ ^.ternational ^ 
that listens. 




3 We have your interests a heart. 

DAI -1C HI KANQYO BANK 


The next DKB monthly report will appear Feb. 25. 
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U.S. quarterly results 


AMERICAN NATURAL RESOURCES 


CROWN ZELLER8ACH 


GLOBAL MARINE 


Nit bu tramm. 6 axptoratton 


Pulp, paper, Umber, packaging 


Offshore diMitg 



Fourth quarter 

IB 84 

1983 

Fourth quarter 

1964 

1983 

Fourth quarter 

1984 

1963 


S 

S 


% 

S 


S 

S 








932m 

100.7m 

Not profits 

58.7m 

Sim 

Net profits 

WJm 

25.1m 

Not profits 

f8S4m 

16 m 

Net per shore 

Two hr a nvarttn 

158 

1.38 

Net p« share 

023 

077 

Net par Shan 

Year 










4006m 

447m 








f912m 

4Um 


526 




2-S4 








fLoss 




Downturn in final period 
for Motorola and Gould 


AH FAC 

Wholesale dt afaBni t hm . food pro wling 


CSX COMP 
Railroad 


AT WESTERN FINANCIAL 


Fourth quarter 

Revenue 

1984 

S 

5S8.6m 

f308m 

fl-M 

1983 

5 

590.1m 

f27.9m 

fl.91 

Fourth quarter 

Revenue ................ 

1984 

6 

IJbn 

18m 

052 

1963 

5 

am 

104m 

076 

Fourth quarter 

1964 

S 

1883 

8 

Net per share 

Net per share 

RSVOnilO saaeae 

Net profits 

2099m 

21.4m 

Twelve months 

1391*7 

Z26bn 

Year 

7-ffljn 

465BI 

3.13 

5Jbn 

Not per share 

Year 

Revenue 

089 

080 

Net profits 

flB-lm 

tow 

1993m 

tzn 

Net profits 

272m 

207 

SOMm 

380 

TXTw 

208 
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ASHLAND OIL 
tetetess refiner 



DIAMOND SHAMROCK 
Diversified aietp A etiomloals 


HBBCUUS 

DteaiaHted rheerireta, 

pteaUcs 


Brat quarter 

1884-65 1983-84 
6 3 

Fourth quarter 

1884 

6 

1883 

6 

Fourth quarter 

1964 

1983 

Revenue 

Net profits 

2.1 bn 
2SJm 

Olbr 

27-2rr 

Revenue 

Net profits 

1 . 081*1 1.1 7bn 

588101 113083m 

n avenue 

8178(0 

44.1m 

080 

644m 

508m 

081 

Net per tears 

0X4 

0.6* 

Net par share 

042 

4.«Sbo 

242J2m 

1.78 

nA6 

AQZbe 

fflCL2m 

fO.76 

Net par share 

Twelve BKMtha 

BECTOM, DICKINSON 

Health rare products 


Netprafits 

Net per share 

Revenue 

Netprafits 

2571m 

1972m 

S5i 

2631m 

1742m 

217 

First quarter 

1984-85 1983-64 

TLoss 





363.1m 

14_5ro 

0.70 

2582m 

1 Z 2 m 

058 




HILTON HOTELS 

IAS. hotels 



Net profits 

Canada’s largeet textOe ptwp 





' Second quarter 1964-851963-84 

Fourth quarter 

1984 

1983 

CADILLAC FAtRVtEW 









Property group 



Net profits 

Mfim 

USm 

Net profits - 

48m 

1.79 

25.1m 

Nine months 

1984-85 1983-84 
C& C3 

Not p#r BtiBra.. ........ . 

366m 

1291m 

4148m 

108m 

Year 


Revenue 

Net profits 

367.6m 

484m 

2298m 
23 An 

Net profits 

Netprafits 

Net par aham 

1138m 

483 

1128m 

420 

Net per share 

0.55 

019 
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CERTAIH-TECO 
Building materials 



dukepovd) 
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nuimiY-gjuBt 
TIwum, newsprint 




Fourth qimtar 

Revenue 

Net profits 

Net par Share 

Year 

Revenue 

Md pndU 

Nat par share 


1984 

S 

2735m 

1289m 

0.70 

1.19bn 

4354m 

2.17 


1983 

S 

258.9m 

750m 

038 

IMbn 

3221m 

1.78 


Fourth quarter 1984 1883 

* S 

Revenue 6802m 583.1m 

Net profits B75m 

Net par An 021 

Tear 

Revenue 2.71 bo 

Net profits 4812m 

Natparsbara 320 


024 

242bn 

4312m 

377 


Netprofltm .... 
Net par share. 

Revenue 

Nat proms..... 
Net par share. 


II 

S 

918m 

52.7m 

1.15 


424 


1983 

% 

8356m 

462m 

122 

3571m 

1882m 

4.19 


COMMONWeALTH EDISON 
Electric u t il ity 


Mach., hter ara , oh 


NORFOLK SOUTHERN 


Fourth quarter 

Revenue 

Net profits 

Net par share 

rear 

Revenue 

Not profile 

Net per share 


1984 

S 

1983 

* 


1984 

s 

448m 

1983 

s 

446m 

Fourth quarter 

1984 

8 

8142m 

1082m 

122 

3831m 

4822m 

788 

171 4m 
058 

1318m 

080 

Net profits 

28m 

29m 


Net par share 

Twelve mouths 
Revenue 

052 

18bn 

184 

189bn 

Net per share 

761.1m 

443 

6948m 

489 

Net prates 

Net par share 

90m 

327 

84m 

386 

Nat prams 

Net per tears 


1983 

8 

815.7m 

1012m 

121 

215bn 


5.67 


CONSOLIDATED EDISON 
Utility 

Fourth quarter 1984 

S 

Revenue 128bn 

Netprafits 13279m 

Not par share 027 

Year 

Revenue 5L73be 

Nat profits 61027m 

Net per share 4.48 


FIRST CnY BANCORP 
Bank heidies company 


1083 

5 

125bn 

12517am 

020 

553*1 

57524m 

4.10 


1884 
S 

Reve nu e — 

Net profits 16.1m 

Net per Share 026 

Year 

Revenue — 

Netprodts Blm 

Net per s hew 127 

ILots 
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Foreth quarter 1984 

* 8 

, — Revenue 490m 

t1X9 Net profits 1221m 

KLS2 Net per share 024 

— Revenue 227bn 

Net profits 88.75m 

1-23 Net per share 321 


1983 

8 

485m 

12.16m 

021 

123tm 

7172ra 

821 


CORN mo GLASSWORKS 
B pe cial gtaea products 

Fourth quarter 1984 

S 

Revenue 404.1m 

Net profits 142m 

Net per share 029 

Twelve munthn 

Revenue 1.73tm 

Net profits 882m 

Net par share 421 


1983 

s 

3772m 

162™ 

0JH 

128bn 

922m 

428 


Diversified netwal 

Fourth quarter 1884 

S 

Revenue 2162m 

Net profits 2422m 

Net per share 025 

Year 

Revenue MUa 

Net profits 94.15m 

Net per share 122 
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1888 

• 

201m 

2225m 

021 

7864a 

9347m 

122 


1*84 
S 

7BS2m 

Nttpfoflti S3in 

Net par share 114 

Year 

Revenue 3.0am 

Mwt prams 1132ra 

Net per share 327 


1988 

9 

736.1m 

35L7m 

123 

2J5bn 

872m 

325 


BY PAUL TAYLOR IN NEW YORK 


MOTOROLA and GOULD. TWO 
major U.S. eleeiromch com- 
ponent and equipment manu- 
facturers. have both reported 
lower earnings In the 1984 final 
quarter. 

Motorola, the semiconductor 
and portable communcialions 
equipmenr group, said ns fourth 
quaner not earnings fell to S87m 
or 73 cents a share from S95m 
or 81 cents a share in the year- 

ago period. Sales increased by 
17 per cent to $1.49bn from 
SL.27bn. 

Despite the fourth quarter 
decline Motorola still managed 
to post a healhiy full year 
advance in operating earnings 


io $349m or 52.95 a share from 
S244m or 52.99 a share. Sales 
jumped to $5.33tin from S4.3i>n. 

In the blest year a 538m lax 
credit resulted m final net earn- 
inns of $387m or $3.27 a share. 

Gould has recently undergone 
a major corporate re* tincturing 
and made a $54m afier-tax provi- 
sion in the fourth quarter in 
cover the costs of discontinuing 
certain businesses. Net earnings 
from i-oniinuin" operations m 
the final quaner declined io 

$23.2 m. or 52 cents a share, 
from S25.2m. or 5ii cents a share. 
Net sales declined to 5251. 9m 
from S342.3m. The sales drop 
primarily reflects the impact of 
discontinuing certain operations. 


In the latest quarter a S6S.2m 
loss from discontinued opera- 
tions resulted in a net loss of 
S45in. This compares with final 
net earnings of 517.9ni. or 23 
cents a share, in the 1983 
quarter after a 57.3m loss from 
discontinued operations. 

For the full year net earn- 
ings from continuing operations 
were $89.3m, or S1.S9 a share, 
compared to $79.2ra, or $1.75 
a share, in 1983. Sales increased 
by about 5 per cent to S1.4bn 
from $1.33bn. 

During the year discontinued 
operations pasted a loss of 
S7I.5ro, or SI .58 a share, result- 
ing in final 1985 net earnings 
of $17. 8m, or 40 cents a share. 


Canada set 
to increase 
pulp exports 

By Robert Glbbera In Montreal 

THE CANADIAN Pulp and Paper 
Association (CPPA) has forecast a 
rise in the industry’s exports of 
about 2 per cent to 21.5m tonnes 
this year, compared with an in- 
crease of about 13 per cent in 1984. 

The figures assume conservative 
real economic growth in the U.S. 

Newsprint exports should in- 
crease by about 1 per cent to 9.1m 
tonnes, compared with a rise of 
□early 7 per cent in 1984, mainly be- 
cause of a slowdown in demand in 
the U.S. Canada’s share of the U.S. 
newsprint market will be about 57 
per cent against 56 per cent in 1984 
- up several points from the 1982 
low. 

Market pulp exports should rise 
2.5 per cent to 7m tonnes, against a 
slight decline in 1984 because of la- 
bour disputes in western Canada. 

Printing and writing paper ex- 
ports, including ground wood print- 
ing grades used in the booming 
North American newspaper insert 
market, will rise about 6 per cent 
this year against 13 per cent in 
1984. 

Packaging paper exports should 
increase by about 3 per cent. The 
CPPA sees a slight improvement in 
profits in 1985. 


Quarterly profits up 
for Bell Canada parent 

BY OUR MONTREAL CORRESPONDENT 

BELL CANADA Enterprises, which BCE earned CS940.3m, or C$4.03 
owns Bell Canada, the major telec- per share, in 1984 against C$745.2m, 

or C$3.46, excluding special items. 


ommunicatioos utility, and 80 norv- 
regulated businesses, including 
Northern Telecom, had a major in- 
crease in earnings in the fourth 
quarter and 1984 as a whole. 

Fourth-quarter net profit was 
CS261.8m (S198m) or CSi.10 per 
share, against CS218.5m, or 98 
cents, a year earlier, excluding spe- 
cial items. Average shares out- 
standing were 228m against 211m. 


The company attributed the 
strong performance to both Bell 
Canada and Northern Telecom, to- 
gether with dividend income from 
BCE’s 47 per cent interest in Trans- 
Canada Pipelines, the main gas 
transmission company in Canada. 
Full results and revenue figures for 
the year will be available in the 
first week of February. 


Setback for NL Industries 


BY OUR NEW YORK STAFF 

NL Industries, the U.S. oil service 
group, reported a S141m loss or 
$2.33 a share for 1984 after taking a 
$150 An writedown in its fourth 
quarter. 

NL Industries was forced to slash 
its dividend last year as a result of 
the slump in the oil services busi- 
ness. The company which lost 
$107.4m in 1983 said its fourth-quar- 
ter writedown, equivalent to $2.44 


per share, "adjusts the company's 
petroleum service asset base to a 
level more consistent with antic- 
ipated levels of industry demand." 

Excluding the final quarter write- 
down c ontinuing operations earned 
Sl8.1m or 24 cents, on sales of 
$1.4bn. The result comes after the 
announcement of a S91.2m loss in 
1984 by Global Marine, the third 
largest offshore drilling company in 
the U.S. 


TWA back 
In the 
black after 
five years 

By Andrew Baxter in New York 

TRANS WORLD Airlines, 
the major U.S. carrier has 
posted net earnings of $29.9m 
for 1984— -its fits* annual 
profit before extraordinary 
gains since 1978— despite a 
$29.4m fourth quarter loss. - 

The loss, equivalent to 
$1.08 a share, compares with 
net profits in the correspond- 
ing 1993 period of S21m of 
46 cents a share. But the 
1983 period includes a 
5233m extraordinary 'gain, 
without which there was a 
loss of $23m. 

TWA’s yearly profit fc 
equivalent to 17 cents a share 
and compares with a final net 
loss of 512.4m or 99 cents a 
share in 1983. The 1984 and 

1983 results included net 
non-recurring gains of S25-4m 
and 598.7m respectively. 

Revenues rose from 
$3.35bn to $3.66bn in the 
year, and from S 788.2m to 
5853.1m in the quarter. 

TWA has made operating 
losses on domestic- services . 
of around 5480m since 1981, 
but.. Mr C. E. Meyer, presi- • 
dent and chief executive, 
said the 1984 results reflec- 
ted “ continuing improve- 
ments in our domestic 
division along with a repeti- 
tion of the outstanding 1983 
performance by onr inter- - 
national division.” 

Contributing factors in- 
cluded the expanding domes- 
tic economy and the strong 
dollar’s stimulus to U.S. 
travel overseas, along with 
lower fuel prices and conces- * 
sIobs on pay from the airline’s 
unions. 

• Transworld Corporation, 
the hotels and food services 
company from which TWA 
was spun off last year, lifted 

1984 net income to 5115m or 
53.14 a share from S60£m or 
51.29 from comparable opera- 
tions in 1983. 

Fourth - quarter earnings 
from continuing operations 
nearly doubled from 515.1m 
or 34 cents a share to 929 -6m 
or 74 cents. Revenues rose 
from 5 507.7m to $5228m, 
taking 1984 revenues to 
$2bn from $1.9bn. 


ffi* 


Qba to : 
end joint 
venture 

By John Davie* ta FtanfcfUrt 

BAYER, tho West German 
chemical and pharmaceutical 
concern, may take fall respon- 
sibility for Schelde Chemie, the 
troubled riiemical company 
which it has rim as a partner- 
ship with Ciba-Geigy of Switgeo 
land. 

Bayer and CUstCcigy bare 
agreed to begin negotiations 
nbout dissolving- their 50-50 
partnership arrangement. - 

The West German group said 
yesterday that it was too early 
to give any details of what might 
be' decided.. tat it indicated if 
was prepa-Td to carry on alone. 

Bayer stressed that Schelde 
Chemie, based in Brunsbuctte! 
in northern 'Germany-, would 
continue operations and would 
-be closely bound up with 
Bayer's own chemical complex 
at the same site. 

Scitelde Chemie has invested 
heavily in plant to produce 
organic chemical intermediate 
products, mainly for use in mak- 
ing dystuffs... . 

Las tyear it Was forced to shut 
down a newly built amhraqui- 
none plant because it waa no 
longer considered technically 
feasible. The plant closure arid 
the latest in the series of run- 
up costs, placed a DM 350m 
(5110m) burden on Bayer's 
accounts last year, while Ciba- 
Geigy has also made a heavy 
charge against its profits. 

Bayer yesterday reiterated its 
commitment' to Brunsbuettvl as 
a chemical site.- - - - 


Setback for 
Monsanto 

MONSANTO, ihe fourth biggest 
U.S. chemicals group, has re- 
nt) ft c?d a 43 per cent drop ip 
fourth quarter net income, to 
541m or 55 cents a share, from 
572m or-.87- cents, but for the 
full year it wax able to show 
9.2 per cent rise in net earn- 
ings. to 5439m or 95.42 per 
share from S402m or 9L89. 

Group sales in the final quar- 
ter fall to. $l-50bn from $1.6Sbn. 
For the year, however, sales 
were 8.2 per cent ahead, at 
S6.7bn. against $6.3bn. , . 


Austrian banks agree to 
curb deposit competition 


BY PATRICK BLUM IN VIENNA 

IN A move to curb domestic 
competition, Austrian banks 
have agreed not to advertise 
their deposit and savings rates. 
The move was described by one 
banker yesterday as "extra- 
ordinary. taking banking back 


All these securities having been sold, this announcement appears as a matter of record only. 



credit fonder de france 


£100,000,000 


Guaranteed Floating Rate Notes 2000 


unconditionally guaranteed, as lo payment of principal and interest,- by 


The Republic of France 


S- G. Warburg & Co. Ltd. 

LTCB International Limited 

Deutsche Bank Aktiengesellschaft 

Banque Paribas Capital Markets 

Algemene Bank Nederland N.V. 

Bankers Trust International Limited 
County Bank Limited 
Dai-Ichi Kangyo International Limited 
Hill Samuel & Co. Limited 
Kleinwort, Benson Limited 
Morgan Guaranty Ltd 
Saitama Bank (Europe) S.A. 

Swiss Bank Corporation International Limited 


Saudi International Bank 

AL-BANK AL- SAUDI AL-ALAMI UWTCD 

Banque Nationale de Paris 


BankAmerica Capital Markets Group 
Caisse des Depdts et Consignations 
Credit Suisse First Boston Limited 
First Interstate Limited 
2BJ International Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Sanwa International Limited 
Union Bank of Switzerland (Securities) Limited 


to the Dark Ages." 

The decision is part of a pack- 
age of measures drawn up by a 
group of senior bankers and 
financiers, to regulate compe- 
tition in an effort to take the 
pressure off bank profits. 
Austrian banks have some of 
the lowest profit margins among 
OECD countries. 

Dr Franz Vranitzky, the 
Finance Minister, and the 
Austrian national bank have 
become Increasingly concerned 
about uncontrolled competition 
among the banks. 

Dr Vranitzky warned the 
banks to put their house in 
order or face the possibility of 
Government intervention. The 
national bank had warned that 
i: would cut refinancing funds 
to the banks unless they took 
action. 


NatWest 
Mortgage Rate 

With effect from 1st February 1985 . 
for new and easting borrowers, 
the NatWest Mortgage Rate 
payable under current Mortgage Deeds 
and Conditions of Offer will be increased - 
from llW'op.a. to 12%% p.a. 


A National Westminster Home Loans Limited 

41 Lothbury, London EC2P 2BH 


f»1 TAMS A 


TUBOS DEACERO DE MEXICO, S.A. 

US $85,000,000 

Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 28th January. 1985 to 29th July. 1985 has 
been established at 9'.-* per cent, per annum. 

The interest payment date will be 29th July. 1935. 
Payment which will amount to US Si. 200.69 per 
US $25,000 Note and US $240.14 per US $5,000 Note, 
will be made against the relative coupon. 

Agent Bank 

Bank of America International Limited 


January 25m, 1 385 

Die Erste osterreichische Spar-Casse-Bank 

First Austrian Bank 

i EurWulnf u Auifru nw4 I'lsamf IkUti u J »;o, 

US$50,000,000 

Subordinated Floating Rate Notes Due January 4 992 

Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six months from 
January 28th, 1985 to July 29th, 1985 the notes will 
carry an interest rate of 87s% per annum. On 
July 29th, 1985 Interest of US$448.68 will be due 
per USS1 0,000 Note against Coupon No. 3. 

Agent Bank 

Jg| ORION ROYAL BANK LIMITED 

A member of The Royal Bank or Canada Group 



CRA Finance Limited 


Guaranteed Floating Rate Bearer Notes 1990 . 

First series issued on July 27, 1982 maturing 
July 27, 1990 

Holders of floating Rate Notes of the above issue are 
hereby notified that for the next interest period from 
January 28. 1985 to July 29. 1985 the following infor- 
mation is relevant 

1. Applicable 

interest rate: 9% per annum 

2. Interest payabte on next interest 


payment date: 

3. Next interest 
payment date: 

January 24, 1985 


US$4,550.00 
per US $1 00,000.00 nominal 

July 29, 1985 

BAAsiaUmited 

i^ent 


U.S. $4Q,0QQ,QQ0 


* 


The Sanwa Bank limited 

London 

Callable Negotiable Floating Rate Dollar 
Certificates of Deposit due 28th February! T986. 

Notice is hereby given that in accordant* with Clause 3 of 
the Certificates, ihe Issuer will exercise the Call Option 
redeem all the outstanding Certificates at their' rrmciruf 
amount on 28th Fcbrutuy. 1W5 whon inwret 
Certificates will cease to accrue. .-. \ ,nc 

Repayment or principal together with accrued interest wilt 
be made upon presentation of the Certificate* X 
Offices of the l«wr on 28th February, 1985. '. " . 

Credit Suisse First Boston United 

Agent Banfc .1' . 7 
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FT COMMERCIAL LAW REPORTS 


Pru to sell 
49% of 
Malaysian 
operation 

By Wang Sufong in Kuala Lumpur 

PRUDENTIAL ASSURANCE, 
Britain's largest life Insur- 
ance group, is restructuring 
its Malaysian operations in 
compliance With,, the Govern- 
ment's New Economic Policy 

(NEP). - 

Lord Carr, Prudential's 
chairman- who is in Malaysia, 
disclosed- that 49 per cent of 
the Malaysian company would 
be sold to Ideals over the next 
f^w months. 

Prudential trill control 51 
per cent of the company until 
1987, when its . stake will be 
reduced to 40 per cent. It 
will be brought down to the 
NEP*s requirement of 30 per 
. cent by 1990. 

The Malaysian partners are 
Tan Sri Hamzah Sendut. a 
well-known town planner and 
director of the ICI companies 
in Malaysia, who is taking up 
15 per emit, Mr Mohasned 
Ibrahim Zain, chief executive 
of Oriental Bank (15 per 
cent) and Hr Yeap Leung 
Ann, executive director of 
Ban Bin Lee Bank (19 per 
cent). The price of their 
stakes was not disclosed. 

Prudential Assurance . of 
Malaysia has a paid-up capital 
of 10m ringgit (USS4m) and 
bad premium . income of 
nearly 16m ringgit for 1983. 
It has more than 3M . agents. 

Everite down 
at six months 

By Jim Jonea in J ohann esburg 

EVERITE, the South African 
asbestos products group 
which Is 35 per cent owned 
by the Eternit group of 
Switzerland, suffered an earn- 
ings setback in the first six 
months ended Decent her 31 
because of a decline In build- 
ing activity and generally ad- 
verse economic conditions. 

As a result of acquisitions 
first half turnover increased 
to R117-8m <$5L2m) from 
R103-3m. However, operating 
profit before interest and tax 
dipped to R29Jm from 
R21-9m. In the year ended 
June 1984 . turnover was 
R235m and operating profit 
R48m. 

First-half earnings per 
shirt dropped to 475 cents 
from 59 cents bat the interim 
dividend has been maintained 
at 20 cents. 


TDK lifts group earnings 
by 20% on higher sales 


BT JURE* MARTIN IN TOKYO 

TDK, the world's largest 
supplier of magnetic, tapes, 
increased its group profits by 
19.9 per cent last year, thus 
continuing its improvement 
from its disappointing perform- 
ance of 1982. 

In the year ended November, 
net earnings rose to Y32.2Sbn 
(5127.3m) from Y26.9bn on 
sales of Y416bn (Y346bn 
previously). 

. Earnings per common share 
and per American Depositary 
receipt went up to ¥294.75 and 
Y 589.51 from Y245.84 and 
Y491.68 respectively. 

The company attributed the 
surge in sales to the high 
demand, in Japan as well as 
overseas, for electronics 
materials and components used 
in household appliances, cars. 


communications equipment and 
televisions. Sales growth for 
these products was 31 per cent 
last year. 

Unlike many other Japanese 
companies specialising in elec- 
tronics, however, this advance 
was not largely dependent on 
foreign. particularly U.S., 
demand. Overseas sales rose by 
19.6 per cent (to Y197.14bn 
from Yl64.85tm), but this was 
slightly less than the overall 
20.1 per cent turnover increase 
and as a result the overseas 
share of TDK's sales slipped 
fractionally to 47.4 per cent 
from 47.6 per cent. 

A further breakdown in of 
the sales composition demon- 
strates the extent to which 
TDK has been diversifying its 
product mix away from its 


long time staple, magnetic re- 
cording tape. This market, a 
victim of oversupply two years 
ago. Is now characterised by 
savage price cutting as the 
major Japanese consumer elec- 
tronics concernj (including 
JVC, Matsushita and Sony) 
have begun full scale manu- 
facturing. 

In 1984, sales of magnetic 
tape rose in unit volume by 
30 per cent but, with the 
average price for a video tape 
falling by 17 per cent year-on- 
year, its value rose by a more 
modest 9.5 per cent, to Y193bn 
from Y176bn. This was tbe 
smallest increase of any of 
TDK's product sectors and 
means that the proportion of 
tape sales to overall sales fell 
to 46.3 per cent from 50.8 per 
cent in 1983 


Danish insurer to go public 


BY HILARY BARNES IN COPENHAGEN 


TOPSZKRING, Denmark's 
second largest non-life insur- 
ance business, plans to cany 
out a process of “ demutualisa- 
tion ” this year, converting 
itself into a joint stock com- 
pany with a listing on the 
Copenhagen stock exchange. 

According to Mr Henning 
Brik, the managing director. 
Topsikring will be the first 


European company to under- 
take such a conversion. The 
insurer’s premium income in 
1984 was DKr l.Tbn 
(S149m) in non-life and 
DKr 200m in life business. 
Its equity capital is DKr 850m. 

Policyholders, who are the 
mutual owners of the company 
at present will be offered 
sbares in a parent company, 
Top Denmark, in relation to 


premiums paid over the past 
five years in the case of non- 
life insurance or the share of 
life policies held in the reserves 
of the life company. 

The nominal value of the 
share capital in the holding 
company will he DKr 100m. Mr 
Brik said he expected the 
market price to settle down at 
between DKr 500 and DKr 700 
per DKr 100 share. 


Victoria 
Barracks back 
on market 

HONG KONG — Hong Kong's 
Department of Lands' withdrew 
from sale more than two years 
ago when bids for the site did 
not meet government expecta- 
tions. 

• Mr Duncan . Scott-WUL a 
government land agent, said the 
property, known as Victoria 
Barracks, would probably be 
listed for auction in the semi- 
annual catalogue of sites the 
Government is prepared to sell. 

Mr Scott-WiU said that the 
Government planned to offer the 
land — for commercial or hotel 
development — in four adjoining 
sites, each comprising between 
*00 and 6,000 square metres. 
AP-DJ 


Bahrain bank to maintain 
payout despite downturn 


BY MARY FRINGS IN BAHRAIN. 


NATIONAL Bank of Bahrain, 
which is 49 per cent govern- 
ment-owned, is maintaining its 
1984 dividend at the previous 
year’s level of 30 per cent, 
despite decline in net earnings 
to BD 10.74m (828.5m) from 
BD 12.54m. 

Total assets (excluding contra 
accounts) increased by 14 per 
cent to BD 639m and the re- 
turn on average assets of 1.8 
per cent compares with 2.49 
per cent in 1983 and 2.74 per 
cent in 1982. 

Results of NBB's domestic 
operation (80 per cent of total) 
are consolidated with those of 
its offshore banking unit (OBU) 


and branch in Abu Dhabi, but 
exclude interbank transactions. 

Although this is the first time 
in more than 10 years that NBB 
has not improved its profit, Mr 
Ahmed Ali Kanoo, the chair- 
man, said the result was better 
than expected given the pre- 
vailing economic climate. The 
net earnings figure reflected a 
deduction of BD 1.5m to pro- 
vide for bad and doubtful 
debts and BD 500,000 against 
decline in the value of local 
share investments. Operating 
expenses, which would other- 
wise have been held below the 
1983 level, included BD 500,000 
for commercial registration 
fees — up from BD 10,000. 


Qpmpony Notices 


BRAZILIAN EQUITY HOWiMSS LA. 
R.C. LUXEMBOURG: » 11.36a 
Registered ORM: 

LUXEMBOURG. IS. me -AMrtogen 

NOTICE OF EXTRAORDINARY GENERAL 
MEETING OF SHAREHOLERS 

An Extraordinary GmctiI Meeting ol 

Shareholder* beheld *T V'fbSwy 

naw-i a wsrs 

Co(lD*f too AoMtt*. 

t. To smend the IW NjiVUji ol 
Article 6 ot to* JTIWI ol IneoraOrs- 

S^e^&iS £».. «* * {*• 

hundred Wll***" 'Uni**** 

(U-S.S1 CO.OOO.<WO .— •! coSi’tfi'J 
one hundred million iiOO.OOO.OOO* 
Kara* ol stock in either beirec o' 
nominative form with a We , ill*n2r 
one United Stitra « 

Mure. Tl*e IMnrt share OWWJ* K 
at five hundred I . and MvewUu ejs 
thousand six "5? c'SSbjmS; 

United States dollar* (US.S»6a61l 
represented br *** a«« 

«j.MRiin, «ix tfUMiARiMi |IX hundred >HT 

ESFtorie iSTS^em dura hplIvMW 
with a oar valuo ol one united States 
dollar (U.*-ur For Share. 

The Board or Director* ol the Corpora- 
tion it aiittortaed and 
Incrrote me toned Capital within. the 
limits o> the aoove etawd aut horlaed 
capital lit whole or lit part from time 
to time as li him determine, subject 
to renewal of Mils authorttaiUin fcv 
resolution of toe general i"*** 1 ™ 
snarehoMers no later then hve years 
starting from the date hereof In rela- 
tion to *nv authorised shines which 
have not oeen Issued Vy the hoard 
of directors Before the end Of .Rich 
*ve veara *«riod the Board oldlrec- 
lon is authorised and insD-neted to 
determine Urn conditions of any such 
issue and sohscrlpMon and make such 
subscription subject to a cash or Lind 
payment, at. the o*r value of. .the 

. shares, an Issue premium as Brter- 
mined by the hoard of directors RJus 
surcharge It any as. may he deter- 
mined fir too board of directors. Each 
time the board of. directors Mull so 
act to render- edectlve In whole or in 
part the Increase .ol _ cartel as 
authorised , hereby. . this Ankle S ol 
the Articles -of toco Tu oraHon shall be 
amended to as to reAett the result ol 
such actum end toe board ol directors 
■hall take or authorise aov necessary 
steos for the purpose Of Obtaining 
execution and publication of such 
amendment in naeordaoeo with the 
law." 

Z. To amend Article IB ot the Articles 
of tneoniaration by adding thereto the 
. following paragraph: 

*• The Corporation, or any subsidiary 
substantially wholly -owned by ft will 
not 

ta> invest more than 10% of Its net 
'asset value lo ■ecoritles not- named . 
on a stock exchange or on ■* 
organised martM offering com- 
parable guarantees 

CM achulre more than TO ^4 of securi- 
ties issue by any one issuer except 
tbe shares ol a wholly owned Rio- 
. iMlary as .aforesaid. - - 

fc) . Invest more than ID*. ol It* net 
asset vain* in securities Issue by 
any ■ otto issuer, except, any wholly 
owned subsidiary as aforesaid. 

(If) Invest' more than IS “4 of its net 
asset -'value in other Investment 
funds unless Jn tbe. case Of 'merger 
or reorganisation and. 

(el borrow manor exceeding -251b of 

Its net suet value. - 
Provided that, sboahf any ol these 
percentages be extended in at the 
time when this amendment of the 
articles becomes effective, or tin at 
any time aa a tesuR of exrrcisind 
subscription rights attached to seceri. 
ties in the portfolio or tor. any -reason 
other tnan tho purchase of securities, 
then the band of directors chan luve 
as a priority oojecUve the correction 
of any nice buu in percentaga with 
doe regard to the Interest or me 
shareholders.** - 

3. To aporove- an .wctanslon of the Invest- 
ment advisory agreement by and 
between the company (andtor any 
wholly .owned aobsMiaw as aforesaid) 
and Brasil. Capital Services LUnltxd 
until 31 it December 1930. 

The Slureholdors are advised that, la 
resscct M toms i’ll »nd.(2i or toe agenda, 
a quorum Of S0*fc Of tho shares OhN 
Bending t> rNdlred and that decisions 
must be token by a two-thirds majority 
of i he shares represented at the meeting. 
With respect ol item t3> or Mre jgereto. 
no centrum IS regvlred and decisions wiK. 
be taken by tho maiontv of the shares 
represented at too meeting w'to tee 
restr -Chad that no iharofiolder either by 
himsetf w by proxy can vole tor a number 
of shares In chcms el orw-Sttn of the 
shares .sailed or two- thirds present 0 r 
represented at tho meeting, 
in order to tate part in rue meeUnff. to* 
omen Ol Dearer share* are required to 
deposit their shares three business days 
before the meeting at toe reglstund other 
of the company or with Banauo Gi«*ll* 
dii Luxembourg S A.. 27. Avenue 

Monteruv. Luxembourg. . 

Boa ref or registered sharehofows shbuto 
lodge their proxies with me company 
three devi before me mowing. 

THE BOARD OF Ol RECTORS 
January 1B85.. . ‘ \. 


MM rWHHWtti 

NOTICE IS HEREBY GIVEN thee tor the 
Inures* Period commencing . Januar y M to. 
1 BBS the Notes will boar Intvruxt atttw 
rule of »-*% per annum. The Interest 
cvpbie on April 29tb. 19BS agalnt 
Coupon No. 3 Will M UX.S22A34 per 
IL&S1AMO Note- ^ ■ 

ORIONROYAL BANK LTD. 

“ Am,A a.£Sg^iS!f ,NCS8 ^ 


LUXEMBOURG. 15 Rue AMflngeo 


hoiewra "wS** 

Montcrev. Lwmmbourd on 4 f^bjuary 
19BS at 11-dS a. iff. tor the purpoa* of 
considering and voting upon toe following 

1 ^^ bear and aerate the reporto of : 
(si Hie director*; 

3. ft'a^^WbaTSSKW-J-^ 

3. To ocode oa the allocation of tne 

unsporoortated .pro** , 

4 . To discharge the directors and the 
auditorswitfi respect to toelr per- 
tormance of duties daring Ow Snnnclxl 
year ended 30 September 1984. 

5. To appr ove _ tw payment ot the 

S. To'emct too* 1 fflretfora to serw unUl 
the next annual general meetlno of 

7 . To M e5!f le toe auditors lo serve until 
the next annual geoerat meeting ot 
shareholders. 

®* The n, sSStoofienI W YY *£v*s»e tostno 

ESbSsS. mm 

Umscll or by proxy cap vote tor a 
number of shares In _exre» ortow-SOn 
of the shar« issued or two- ffWM of toe 
i/urN DfMefit or repfw#nt» « toe 

'order to take part In the. general 
meeting ol snareholdei * o f «.jwiar» 
7 985. tix» o wny* ot tftr*r thjni 
required to dvpoiil their ihiw three 
SXSS dTvx the meettou at tne 

rMiAtcrefi olbce oF the cooiBtmr or i«uit 
Banoue Generate de .Luxemb ourg . 5.A.. 
Z7 Avenue Monterey. Luxembourg. 

jstm 

ttrec buslnesa dav^oelore ^he ^meeuno.^ 
BRAZILIAN EOtltTY HOLDINGS Sk*. 

^PROPOSED RESOLUTIONS 1^3 BE 

Sp 

and tbe statutory auditor. 
ThTtobf^KiliN tho reports of the 
Chairman, l"’** t,ne SiL *SlS2i» 

Statutory auditor, th e, ge neral jneeung 
approves the balance s*wet and toe oroht 
and loss account Jor toe financial year 
ended SO 5«DWmB«r 19B4. 

meeting herato- 

the directors and, the toatwtoni juoirer or 
any llaouity arising om of 
o*ce for the tear ended 30 September 
19« 4 - .. 

^ h ,5“ScSSs. nwettoaaop^ toe 
BSsTbIW 01 to? •W^StotetE^.h* 

U s.'vi .'ooa for each ol the other directors. 

TlS tte*gen*ra» meettnp “rjr by r M 

director* «l the company to *ety unlit 
-tbe neat annual general meeting ol share- 

That jS 0, aeneral an^al 

the auditor* to serve until tn*ne»* annual 
pewWI meeting of shareholders. 


CREDIT FONCIER DE FRANCE 
USA50O,00O^K)O 
Rooting Rate Note due 1W1 

NOTICE IS HEREBY GIVEN that to* 
the sbt mono** bom 9tn October. 
1B84 to 9th April. 19BB the Noto* 
will tarry an Jntirert rate P* *«*• 
per annum The mterast payable pn 
each U.S.S10J»D Note on toe relevant 
Interest payment daw. *il» 

1985. against coupon No. 5 will be 
UX.S86e.B666. 

The Fiscal AeerT 
BANQUE NATIONALE de PARIS 
(LUXEMBOURG! SA 


SVENSKA HANDELSRANKEN 
U S.SSO.OOD.BOO 
9’,*. BONDS 1976 (77-66) 
NOTICE IS HEREBY GIVEN that 
pursuant to the terms and conditions 
a drawing by lot ol bondi lor redemp- 
tion M Per 1 March 1BB5 will be 
rllectcd on 29 January 19B5. 

The series and bond number* drawn 
will pe published on 5 February 1BB5. 

SVENSKA HANOELSBANKEN 
Stscknaim. 

January 1905- 


Rules waived on HK deal 


HONG KONG — Hong Kong 
Securities Commission’s com- 
mittee on takeovers and mergers 
said yesterday it had agreed to 
waive certain takeover rules in 
allowing Hutchison Whampoa 
to buy Hongkong Land's 34 per 
cent stake in Hongkong Electric 
Holdings. 

The SK$2.9ba fV£J372n> 
sale, announced Tuesday, drew 
the Government's attention 
because both Hongkong Electric 
and an associate company of 
Hutchison own substantial 
stakes in International City 
Holdings (1CH). Under Hong 


Kong law, a company cannot 
obtain more than 35 per cent of 
another concern's stock without 
making an offer for the entire 
company. 

Hutchison is a sister company 
of Cheung Kong (Holdings), 
which owns about 32 per cent 
of ICH and Hongkong Electric 
owns 34.6 per cent. By pur 
chasing 34 per cent of Hong- 
kong Electric, Cheung Kong 
effectively would acquire the 
equivalent of a further 11 per 
cent of ICH. 

AP-DJ 


JAPANESE COMPANY RESULTS 


DAI NIPPON PRINTING 

Six months to 

Nov U4 

Nov -83 


Y 

Y 

Revenue, (br) 

337 

308 

Pre-tax profit* (bn) 

.. 26 68 

24 17 

Nei grains (bn) 

12.26 

11.54 

Dividend 

5 

5 

PARENT COMPANY 



FUJI -XEROX 



| ELECTRONIC OFFICE EQUIPMENT , 

Year to 

Oct '84 

Oct '83 


Y 

Y 

Revenues (bn) 

.. 304 

265 

Pre-tax profits (bn) . 

30 67 

262 

Net profits (bn) 

.. 12.24 

11.13 

CONSOLIDATED 



1 MITSU&HITA-KOrOBUKI ELECTRONICS 1 

1 VIDEO CASSETTE RECORDERS 


Year to 

Nov '84 

Nov *83 


r 

Y 

Revenues (bn) 

336 

226 

Pre-tax profits (bn) . 

48.5 

27.9 

Net profits (bn) 

16.1 

10 6 

Dividend 

12.5 

12.5 


PARENT COMPANY 


ORIENT LEASING 


Vgar lo 


Sup l 34 S«pt ‘S3 



Y 

Y 

Revenues (bn) .. . 

415 

395 

Pre-ux profits (bn) 

5 93 

8.26 

Net profits (bn) 

325 

3 12 

Net per share 

... 66 83 

72.20 

CONSOLIDATED 



TOPPAN PRINTING 

5bc months to 

Nov '84 

Nov '83 


Y 

Y 

Revenues (bn) 

288 

264 

Pre-tax profits (bn) 

... 18 62 

1633 

Net profits (bn) .. ... 

8.56 

7.81 

Nai per share 

18 10 

17.16 

Dividend 

4.5 

4.5 

PARENT COMPANY 



TRIO- KENWOOD 



AUDIO EQUIPMENT 



Six months to 

Nov '84 

Nov '83 


Y 

Y 

Revenues (bn) 

47.25 

41 67 

Pre-ta* profits (m) 

811 

385 

Net profits (m) 

400 

215 

Dividend 

2.50 



PARBVT COMPANY 


NOTICE OF PREPAYMENT 

The Bank of Tokyo, Ltd. 

I Incorporated with hrmied liaMity m Japan) 

U.S. $10,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 1 2th March, 1 986 
(Series RJ) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank of Tokyo. Ltd. {"The Bank") will 
prepay the principal amount on the next Interest Payment 
Date. 12th March, 1985. together with the interest accrued to 
that date. 

Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at 20/24 
Moorgate, London EC2R 6DH. jj-, u vy. 1995 . 


, © 

BanKcrlreiand. 

U.S .$75,000,000 

Floating Rate Capital Notes 1992 

In accordance with the provisions of the Notes notice is 
hereby given that for the six months interest period 
from 25th January, 1985 to 25th July. 1985 the Notes 
will carry an Interest Rale of 9% per annum. 

The interest payable on the relevant interest payment 
date, 25th July, 1985 against Coupon No. 6 will be 
U.S. S452.50, 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Trade union carries burden of members’s litigation 


BOURNE v COLODENSE LTD. 
Court of Appeal (Lord Justice 
Lawton. Lord Justice Griffiths 
and Lord Justice Dillon): 
January 23 1985 


WHERE A trade union, act- 
ing within its powers, en- 
courages and finances one of 
iis members to bring an in- 
juries action as a test case 
against his employer, he is 
entitled to be indemified by 
the union for costs awarded 
against him In that, in the cir- 
cumstances. he must have 
litigated on the understand- 
ing that it wonld pay. 

The Court of Appeal so held 
when allowing an appeal by 
Colodense Ltd from a decision 
of Sir Neil Lawson, sitting as 
a deputy High Court judge. The 
judge had discharged an order 
for appointment of a receiver 
to bring proceedings on behalf 
of Mr Frank Albert Bourne in 
a claim against bis union, the 
National Society of Operative 
Printers Graphical and Media 
Personnel (Nats op a. now known 
as Sogat '82). 

★ 

LORD JUSTICE LAWTON said 
that Mr Bourne was employed 
in the priming shop of Colo- 
dense's factory at Bristol. Before 
1973 he and others working in 
the shop began to develop per- 
sistent coughs and other kinds 
of bronchial ailments which they 
believed were caused by Colo- 
dense's negligent use of a toxic 
substance. 

In 1973. Mr Bourne applied 
to his union for assistance in 
obtaining compensation from bis 
employer. He authorised the 
union, and any solicitor it saw 
fit to instruct, to act on his 
behalf. 

The union was concerned 
about the welfare of its mem- 
bers. On March 19 1976 its 
solicitor issued writs on behalf 
of Mr Bourne and 11 other union 
members employed in the print- 
ing shop. Mr Bourne's case was 
treated as a test case. 

On February 19 1978, after a 
42-day trial, judgment was given 
for Colodense with £50,841 costs. 
Mr Bourne did not pay them. 
With interest the amount now 
owing was about £79,000. 

Mr Bourne was elderly and 
had no assets. Neither execu- 
tion nor bankruptcy would pro- 
duce anything for Colodense. 

As tiie litigation was financed 
by the union. Colodense believed 
that it had given Mr Bourne to 
understand tiiat it would indem- 
nify him against any order for 
costs which might be made 
against him. 

It applied for a receiver to be 
appointed to bring proceedings 
claiming indemnity against the 
union. The order was made, but 
on appeal It was discharged by 
Sir Neil Lawson sitting as a 


deputy High Court Judge. Colo- 
dense appealed. 

Mr Sedley. for Mr Bourne, 
accepted that for at least the tost 
30 years it had been the practice 
of trade unions when they fin* 
a need personal injury claims, to 
pay the costs if the claims failed. 

In Carr r Allen Bradley f 1980 } 
ICR Mr Justice Waterhouse 
said that “ trade unions have 
shouldered the burden, despite 
the fact that the form of order 
is always against the litigant 
himself rather than the trade 
union, to enable their members 
to sue without fear of financial 
penalty" (see also: Hill v Arch- 
bold [1963] 1 QB 686,695). 

The union in the present case 
did not put its solicitor in fundns 
to pay tbe costs. After Colodense 
had issued the summons for ap- 
pointment of a receiver Mr 
Bourne, by affidavit, stated that 
he was aware that he had the 
right to apply for assistance with 
costs, but had decided ihat 
“ under no circumstances " 
would he do so. 

He said : “ 1 am aware that the 
defendants have the right to 
enforce their order for costs 
against me personally. My strong 
feelings against the defendants 
do not arise only om of tbe fact 
that l failed in my action.” 

No express or implied under- 
taking had been given by the 
union to pay Mr Bourne’s costs. 
The question was whether, 
having regard lo all the circum- 
stances. there must have been 
an understanding, amounting in 
law to a contract, that the union 
would discharge any liability. 

When Mr Bourne agreed to 
accept the union's assistance, it 
was on such an understanding. It 
was inconceivable that a sick, 
elderly, married mao, who had 
lost his job through ill-health, 
would have become involved in 
the litigation without being 
assured that the union would 
stand behind him in all circum- 
stances. 

Mr Sedley submitted that 
UDder its rules, the union could 
not properly give Mr Bourne 
financial assistance without his 
having requested it 

The rules were far from clear. 
They must be construed as they 
would be understood by tbe mem- 
bers (see eaton Transport [1973] 
AC JS.I00-10J). 

The objects of rite union were 
set out in rule 2. The egneral 
effect was for the union to try 
to look after members’ interests 
at work, in sickness, old age and 
adversity. One circumstance of 
adversity was when a member 
required legal advice. 

Rule 2(g) provided that assist- 
ance was -to be made available 
"to members instituting legal 
proceedings in connection with 
matters pertaining to their em- 
ployment or securing compensa- 
tion to them for injury by acci- 
dents." 

Members would construe that 
rule as meaning that the union 


would stand by them if they had 
to institute legal proceedings — 
and standing by them would not 
mean deserting them when faced 
with an order for payment of 
costs. 

Sub rales fk) and (1) enabled 
the union "(k) to . . . generally 
do al 1 things which a trade 
union may lawfully do. (M To 
take any steps considered 
necessary in the opinion of 
the Executive Council to 
achieve any of the preceding 
objects . . 

Unions could lawfully in- 
demnify their members against 
all risks arising out of litigation. 
Sub-rule (1) gave the Executive 
Council a wide discretion to do 
wbal, in its opinion, was neces- 
sary to achieve any ot the 
specific objects in rule 2. 

That would include indemni- 
fying against all litigation risks 
a member who was being put 
forward in a lest case for the 
benefit of a number of other 
members. 

The rule which Mr Sedley 
submitted prevented the union 
from discharging Mr Bourne’s 
liahility for costs, was rule 
33(E). Sub-rule 2 provided that 
applications for benefit were to 
be placed before the Executive 
Council which should give 
directions as to the nature and 
extent of any assistance "pro- 
vided that at the termination 
of legal proceedings ... a 
member may apply for assist- 
ance or further assistance if as 
a consequence of such proceed- 
ings the member is under any 
liability for costs or dam- 
ages . . ." 

The question was whether the 
words starting ** provided that " 
limited the Executive Council's 
powers. They dealt with situa- 
tions in addition to those in 
which an application for legal 
assistance had been granted 
under the first part of the 
paragraph. 

Sub-rule 3 gave a specific 
power to refuse further assist- 
ance if the member bad been 
adjudged guilty of specified 
kinds of misconduct. 

The latter part of sub-rule 2, 


and sub-rule 3, did not in any 
way restrict the Executive Coun- 
vii's power to give assistance to 
whatever extent it considered 
necessary for achieving the 
union's objects — and one of 
them was securing compensation 
to its members for injury by 
accident. 

It followed that the full In- 
demnity which his Lordship was 
sure the Executive Council gave 
ro Mr Bourne was not ultra nrcs 
the union. 

Mr Sedley submitted that even 
if the union did agree to give 
Mr Bourne a full indemnity, the 
receiver would take over a 
“ bare right of action " which, 
subject to some exceptions, was 
not assignable. 

Before Trcndfcx v Credit 
Suisse f!982] AC 679 it was argu- 
able that one of the exceptions 
was a debtor's assignment of a 
right of action to his creditor. 
In that case however. Lord R os- 
kill said at page 703 that " an 
assignee who can show that he 
has a genuine commercial 
interest in tho enforcement of 
the claim of another ... is en- 
titled to enforce that assign- 
ment ..." 

Colodense clearly had a com- 
mercial interest in the enforce- 
ment of such rights as Mr Bourne 
had against his union. 

If it could not enforce its rights 
through the receiver, it would 
have no more than a worthless 
order for costs in its favour. 
Unlike the assignment in Trcnd- 
tex it was not 'trying to get out 
of the union more than it was 
entitled to under the order for 
costs. 

The appeal should be allowed. 

Lord Justice Griffiths agreed. 
Lord Justice Dillon gave a con- 
curring judgment. 

For Colodense: John Slater 
and Jonathan ll'iiife ( Kcnnediis >. 

For Mr Bourne: Stephen Serf- 
Ie?r QC and Paul iVorris (OH 
Parsons). 

By Rachel Davies 

Barrister 


FOREIGN BANKS KN 
NEW YORK 

The Banker in the March Issue will be publishing its annual study 
on the expansion of New York as an international banking centre. 
The study will again indude the full listing of every foreign banking 
operation — Branch. Agency. Representative Office or Subsidiary- 
active at the end of 1984. Location, management, staffing and status 
are detailed in full. 

Banks. Financial Institutions and Suppliers to the Banking Industry 
wishing to demonstrate their commitment to New York's ! nter- 
national banking expansion by advertising in this important study 
should con cact: 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road, London EC1M SSA 
Tel: 01-251 9321 Telex: 23700 
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This announcement appears as a matter ol record only 
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Federazione Italiana 
dei Consorzi Agrari 

Societa CooperalivaAicL - Roma 


ECU 100,000,000 
Medium-Term Loan Facility 


Arranged by 

Banca Nazionale deU'Agricoltura, London Branch licensed Deposit-Taker 

The Bank oi Tokyo, Ltd. 

Credit Commercial de France 
Istituto Bancaiio San Paolo di Torino, London Brandi 

Funds provided by 

Istituto Bancaiio San Paolo di Torino, London Branch 

in association with 

Banca Nazionale deU'Agncoltura, London Branch • The Bank of Tokyo, Ltd. 
Banque Indosuez • Banque Internationale & Luxembourg S-A. 

Banque de la Society Financtere Europdenne - STT Group • Citicorp Capital Markets Group 
Compagnie Ltncembourgeoise de Ja Dresdner Bank AG - Dresdner Bank International - 
Copenhagen Hcmdelsbank International SJL • Credit Commercial de France 
DG Bank International Socidtd Anonym e • Genossenschaftliche Zentralbank AG, Vienna 
Gulf International Bank B.S.C. • Irving Trust Company ♦ Kredietbank International Group 
Manufacturers Hancfrer Trust Company • Midland Bank pic 
The Mitsubishi Bank, Limited ♦ Postipankki • Rabobank Nederland 

Italian Paying Agent 

Banca Nazionale deU’Agricoltura 

Agent 

Credit Commercial de France 


December 1984 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Bell bid bails out Daon 


DAON Development Corpora- 
tion, the Vancouver-based 
property group, might have 
won its long struggle for sur- 
vival but this week it lost its 
independence. 

The group, which raced 
through the ranks of North 
American property developers 
before falling over its own feet, 
finally seemed to be on the way 
back up. But just when the 
worst appeared to be over, along 
came Monday's C$169m recom- 
mended bid from Bell Canada 
Enterprises. 

In 20 years, Daon rose from 
nowhere to claim a place along- 
side other real estate giants like 
Cadillac Falrview, Trlzec and 
Olympia and York. It went pub- 
lic in 1969 and stepped up a de- 
velopment programme which 
was eventually to extend from 
Alberta to southern California. 

Daon's rapid growth — from 
1977 to 1981 its assets rose five- 
fold to C$2.3bn — was built by 
using debt to finance clever 
property and land deals In an 
inflationary market In 1981, 
soaring interest rates and weak- 
ening property markets spelled 
the end of the success story 
and by 1982 the group was run- 
ning Into heavy losses. 

Total debts touched nearly 
$2bn and while an emergency 
property disposal programme 
went into top gear, a massive 
financial restructuring operation 
involving its creditors got 
underway. Few observers gave 
the group any chance of sur- 
vival but by 1984 the corner 


had been turned and Daon was 
able to say that a British-backed 
rights Issue, planned as part of 
the restructuring, might no 
longer be necessary. 

Last summer, Daon reported 
a “dramatic turnaround" in its 
performance. The programme 
of asset disposals continued and 
in the autumn it sold three 
major shopping centres in 
Alberta for CS240m. Land 
sales in the U.S. raised over 
C$150m last year. By last 
October, group property assets 
were down to C$936m — two 
thirds of them in the U.S. and 
half what they were at the 
peak. A month ago, the group 
announced a net profit of 
C$50m for the year to October 
1984, against a previous C835m 
loss. 

In his last annual report, co- 
founder and president Jack 
Poole claimed Daon was in a 
position to withstand all but the 
most severe economic down- 
cycle and said he looked for- 
ward to a bright 1985. So why, 
along with fellow co-founder 
Graham Dawson, is he selling 
out? 

The truth must be that, in 
spite of ihe improved outlook 
for Daon. the road to recovery 
and a return to the heady days 
of the late 1970s remains a very 
long one. Last year’s results, 
encouraging as they appeared, 
were to some extent distorted 
by the recovery of income tax 
and the benefits of its Alberta 
property sales. 

In spite of the emergency 
treatment, the patient still 


looked very ill at the end of 
1984. With total group assets 
Standing at C$1.3bn, liabilities 
were not far behind at CSl.lbn. 
Given that the financial re- 
structuring package only runs 
until October 1986, Daon could 
hardly Claim to be out of the 
woods. 

The still uncertain future, to- 
gether with the unhappy past, 
Is clearly reflected in the terms 
which shareholders are being 
asked to accept The C$3 a 
share on offer compares with a 
1981 bigh of over C$13, though 
the price at one time fell undar 
C$1 and was standing at C$2.61 
at last week's suspension. 

For Bell Canada, one of the 
country’s strongest financial 
corporations, the acquisition of 
Daon hands it a ready-made 
real estate arm. Last year it 
formed BCE Realty to manage 
its growing real estate business 
and, in partnership with Oxford 
Development Group, is develop- 
ing a lm sq ft office complex 
in downtown Toronto. It has 
also purchased a Toronto office 
tower. 

Bell says it has no intention 
of disturbing the Daon team — 
“ It's clearly a very competent 
management" but it can clearly 
provide some badly needed 
financial clout. 

Part of the deal Is that Poole 
remains as president and chief 
executive officer and he also 
intends to retain about 4.5m 
of his 6m shares in the group. 
There could be no greater in- 
centive for him as he helDs 
Bell to pull bis baby through. 


Kershaw quits at 
London Bridge City 


FT buys 
freehold 


THOUGH no-one involved will 
admit it, Peter Kershaw’s de- 
cision to quit as the man in 
charge of one of Europe's big- 
gest development projects re- 
presents the end of an increas- 
ingly fraught relationship with 
St Martins Property Corpora- 
tion. 

Kershaw’s resignation as exe- 
cutive director of St Martins, 
where he was in charge of the 
£350m London Bridge City 
scheme on the south bank of 
the Thames, comes just when 

the results of his endeavours 
are rising out of the ground. 
Work on the first 800,000 sq ft 
phase is well under way and 
completion is due in the late 
summer of next year. 

Kershaw, who is joining 
Stuart Lipton's Stanhope Securi- 
ties to oversee the £250m re- 
development of Liverpool Street 
and Broad Street stations, has 
very clearcut, progressive ideas 
about project management and 
it appears his style was not 
fully appreciated by other mem- 
bers of the St Martins team. 

As a close colleague put it 
** Peter has an aggressive, 
Amer lean-style approach to pro- 
ject management, very much 
in the Lipton mould. It was an 
approach which, in the end, 
simply didn't fit at St Martins." 

Despite the good progress be- 
ing made on the immensely 
ambitious project, the relation- 
ship continued to deteriorate and 
Kershaw decided to call it a 



Trevelyan House Great Peter Street Westminster London SW1. 

New Offices To Let Now. 

6,000 - 60,000 sqA 

Full air conditioning & raised floors 01*4836040 


□E GPDDT 

• COLLIS W 


GRACECHURCH STREET 

LONDON EC3 

Superb Office Suite 
TO LET 

approx. 2,359 sq.ft. 


.BASILDON HOUSE 7- 11 mOORGATE 

LONDON EC2F-6AD 


01-606 1455 


FREEHOLD FOR SALE 

BLOOMSBURY, WC1 

Immaculate period office building 

With Executive Flat 

SUITABLE FOB INVESTMENT OR OWNER-OCCUPIER 

NET FLOOR AREA 2.186 SQ. FT. 

Derails from: — 01-637 4577 


day. Liverpool Srreet will 
hardly be any less oE a chal- 
lenge and Lipton will be de- 
lighted to welcome back a 
former colleague. The two 
worked together at Greycoat 
Estates during the development 
of Cutlers Gardens in the City. 

Over at St Martins, the gap 
left by Kershaw's sudden de- 
parture is being filled by Mal- 
colm Savage, St Martin's chief 
executive (Property)- Savage 
says Kershaw's role was to set 
up construction management 
techniques for the project, 
which he had successfully 
accomplished. We are very 
sorry to lose him but part the 
best of friends. 

As for London Bridge City, 
the success or failure of which 
is a matter of Intense interest 
for the properly market north 
of the Thames. Savage reports 
Inquiries totalling more than 
9ra sq ft and involving over 100 
companies. So far. however, 
none of them has signed on the 
line, although these are still 
very early days. Savage says 
there are two or three “very 
strong ” inquiries from poten- 
tially major tenants. 

Apparently, the major pre-let 
announced when the project 
was unveiled in October 1983, 
still stands. But Savage says the 
details of the mystery letting 
have changed and that he 
intends to be even more circum- 
spect than before when it comes 
to providing details. 


In a rare transaction, the 
City of London Corporation has 
sold to the Financial Times the 
freehold of the newspaper’s 
headquarters building in Can- 
non Street. 

The Corporation is one of the 
largest property owners in the 
City and is normally reluctant 
to part with freeholds. But. 
after prolonged negotiations, it 
has accepted a £3m offer from 
the Financial Times for the 
freehold of Bracken House. 

The listed building, on an 
island site close to St Paul’s 
Cathedral, was held on a 99- 
year lease from the Corpora- 
tion, granted in 1959. The 
ground rent was fixed at £20,000 
a year. 

Mr Frank Barlow, chief 
executive of the Financial 
Times, said the newspaper 
planned some alterations to the 
building to accommodate its 
changing requirements but that 
it felt it could not justify such 
expenditure unless it held free- 
hold ownership. He emphasised 
that the majority of the com- 
pany's operations would remain 
based at Bracken House. 

•Urban Land Properties and 
W. A. Blackburn have sub- 
mitted plans to the London 
Borough of Havering for a 
£30m office and retail scheme 
at Romford railway station. 
The project, to be carried ont 
in conjunction with British 
Rail Property Board, would 
provide 94,000 sq ft of offices 
and a DIY superstore. 


Prudentialready 
to go in Rr din 


AFTER A five-year planning 
battle, the Prudential appears 
to be on the verge of winning 
approval for its £tfm office 
scheme at Reading railway 
station. 

The 2WMMH) sq ft project 
wu halted by objections from 
Berkshire County Connell, 
which withdrew them last 
November. Now the Depart- 
ment of the Environment has 
said it does intend to call iu 

the application and .Reading 

council Is expected to give 
the go-ahead next month.. 
Work should start In late 
summer. 

• institutional investment in 
UK commercial property , 
totalled £394m in the third 
quarter of 1984. according to ' 
government figures ■ released - 
this week. - In the third _ 
quarter of 1983. the total was . 
£34 Om. The figures bring the 
total spend for the first nine 
months of 1984 to fl.Zbn 
compared to £L06bn in the 
same period of 1983. Invest- 
ment by insurance companies 
in the third quarter of last 
year amounted to £23 6m 
against £172m in the same 
period a year earlier while 
pension fund Investment 
stood at £115m aaginst £I42m 
In the third quarter of 1983. 

•. Public real estate syndica- 
tors In the U.S. raised a 
record $5.7bn hi 1984, accord- 
ing to Stephen Ronlac, the 
San Francisco-based real 
estate advisors. The record 


. figure war rea ch e d despite 
uncertainties — fcassed by 
Treasury Departmenttax pro- 
posals. . ; ..1 . 

• The Bedford Estate* have 

let their rofhrbfete* MW 
sq ft office lauding -nt 48-49 
Russell Square - lo Bttry 
(Europe}. Aakingrratalof 
about a year ■ was 

realised through letfiu# agents 
Elton and Partner* and 
Chestertons. 

• Wandsworth uridKlf has 
approved Hit projtotfd re- 
development' - b/ .. Compart 
Retail ' Developments on the 
Falcon Lane goods JwW 

'at Clapik-'vr 1 H&mcttott. I®- 
rtnded wffl he *0 « 

of .offices for (be PidNUc Ser- 
vices Association and a shop- 
ping areata.: Anthony- G»M 
acted “for . Compart, whkh 
acquired the site last year 
from British Land. 

• Drivers .fms k»>ea 
appointed to value the Welsh 
Development Agency's entire 
-property . fortfoBi*- «e 
AgW wan Nestahtished In 
1978 and has since developed 
7m sq ft of commecrtal floor- 
space. ..The total, portfolio 
now stands- at over 20m 
sq.ft and : 

• The Basingstoke 7 office 
market Is looking “exception- 
ally buoyant,*" according to 
L. S. VaD, the agents, who 
expect top vents this year to 
rise from around £10.59 a sq 

ft to £ 12 . 


V 





SAVILLS 

01-626 0431 

30 Comhill 
London EC3V 3ND 


200 YARDS FROM THE RIVER, NEXT 
TO THE CITY OF LONDON 

SELF CONTAINED 
1981 OFFICE BUILDING 
TO LET 21,000 sq.it. approx. 
INTEL HOUSE 

24 SOUTHWARK BRIDGE RD. 
LONDON &EL 

• AIR CONDITIONING 

• 7 CAR PARKING SPACES 
O IMMEDIATE POSSESSION 


DfSCOVtR MOPE A 801' I 


HASTINGS 



A PLEASANT SEASIDE TOWN 


A HOME FOR COMMERCE AND 
INDUSTRY 


’A LOCATION CHOSEN BY MANY 
DECISION MAKERS SINCE 1066 


For details ol land and 
buildings currently available contact 


Hastings Borough CouncH 
BohtmteBoad 

Hwangs EaaXSu8MgrTN34 UTT 

0424 428306 


^emardThorpe'l 


iimmwm Oft 


01-499 6353 




King & Co 

01-2363000 


1SNGWHLL 
LONDON EC1 

London Watt End 
MandiasMT 
Lands -Blrre Ingham 
Edinburgh -Bnuoab 


AYLESBURY 

Factory & Offices 
56,000 sq ft 
LEASE AVAILABLE 

BARKING 

Modem Warehouse 
5,560 sq ft 

FOR SALE FREEHOLD 

BELVEDERE 

Single Storey Factory Unit 
1 5.240 sq ft 
TO LET 

COULSDON 

21.200 sq Ft 
Warehouse 

LEA5E FOR ASSIGNMENT 


GROTuON 

8,070 sq ft 
Factory 

TO LET 

GT BOGKHAM, 
nr Leatherfeead 

2.600 sq Ft 
Factory 
TO LET 

LEWES 

16,685 & 23,950 sq ft 
New Factory Units 
To Lot 

CLOSE BY-PASS 


MERTON 

Factory /Warehouses 
6,000- 1 2,000 sq ft 
TO LET 

NORTH FELTHAM 

Adjacent Heathrow 
Units from 10,000 sq ft 
SHORT OA LONG TERM LET 

POYLE, A1-J14 M25 

Superb Sprinklered Warehouse 
66,000 sq ft 
TO LET 

CROYDON 

Industrial Sites Available 
From 1 Acre 
TO LET/FOR SALE 


DUNSTABLE 

Equipped Distribution 
Warehouse. 56.500 sq ft ind. 

10.000 sq ft of Offices 
TO LET 

FARNB0S0U6H 

33.000 sq ft 
Factory /Ware house 
High Office Content 
TO LET 

GILLINGHAM 

Phase 9 

New Units Now Letting 
6,265-17,500 Sq ft 
ENTERPRISE ZONE — - 
NO RATES 


READING (448 Centre) 

Hi-Tech Building 
24.800 sq ft 
TO LET 


HOMFDHB 

1,640-50,250 sq ft 
Refurbished Warehouse/ 
Factory Units 
FOR SALE 


WALTHAMSTOW. E.17 

4-140 sq ft 

Modem Factory/Warehouse 
TO LET 



WATFORB 

Single Storey Factory Pmnfan 

45.000 tq ft with 

17.000 iq ft Offices 

TO LET ONLY £246 per Aq ft 
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Knight Frank &Rutley 

-Head Office Telephone: 01-629 8171 
City Office Telephone: 01-283 0041 


WATFORD 

OTTERSPOOLWAY 

- •Ml(J5) , /4Mite 
^Factory Warehouse/ 
"Office Building 
42,000 sq. ft approx 

WBEEEOW FOR SALE 

- > joint Agents: JOHN D.WOOD •' 


Major Redevelopment 
opportunity 


pRGON HOI si; 

J — J HOflSEFERHY ROAD LONDON SW1 jL^d 


with planning permission for 

112,500 sq ft 

First class air conditioned 
Offices 


Freehold For Sale 

by private treaty 


On the instructions of Truslhouse Forte pic 

LONDON W1 
556 Oxford Street 

TO LET 

Excellent Banking Hall or Retail Premises 

(Subject to planning consent) 

Near Self ridges 


Weatherall 
Green & Smith 




L.T-i cor 


01 '493 5566 


c perries Manager 
r-:.-mp ar Hc.jsq l-'ijn HoiDorn LsndCm V.'.C.’ 

01-242 9050 
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Healey & Baker 


wft awmm m i iaBii w fiquow. 
London WU3BG 01-6299292/491 3088 


A PROPOSITION TO MAKE 
YOU LIFT YOUR HAT 


CHANCERY 


Elegant Air-conditioned 
Office Accommodation 
- with all amenities 

5,000 sq. ft. appro x 

TO LET 

Joint Agents; FAREBROTHER 


♦ 



CROYDON 


30-33 MIN0R1ESEC3 

>> • 

Prestige Refurbished Offices 
Car Parking * 

2,236-8,942 sq, ft. approx 

TOI32T 


43,750 sqJt of high quality 
Z^ 0000 ^ air conditioned office space. 


Jdathgpas. 

RidiardMamS Jones Lang 


I CMlMlIIlMlQffi 


CITY 

1/2 NEW STREET EC2 

; Excellent Self Contained 
Office Building . 

4,5$) sq. ft approx 

TO LET 


6236685 

OCMmSmLLanfriEUNMX ocwonoettjo 01-6866621 


WETJLEIT YOU OUT FOR FREE 


On the Instruction of ICL 

80 CLIFFORD STREET 
LONDON, EC2 

9,630 sq ft approx 
TO LET 

HEALEY & BAKER 

118 Old Broad Street, London EC2N 1AR 
01-628 4301 



100% IBA’S 

AVAILABLE IMMEDIATELY 

IN EXCELLENT S.E. LOCATION (M20/M25) 
For further information contact- 
Ian Hudson on 0992 S54333 


AS A WHOLE. OR AS TWO 
SEPARATE SHOP INVESTMENTS 

currently letand producing 
120 JONG'S ROAD {Austin Reed Ltd) 
per £80,000 ann 

120a KING'S ROAD (David Clulow Ltd) 
per £32,500 ann" 

‘VALUABLE REVERSION 1988 


wmm 


SUPERB OFFICES 
TO LET 

THE PRIORY. COSGROVE. 
MILTON KEYNES 
7.447 M H set In 7 aero* with 
amntg car parkins Fitted In a 
hWJi standard Intiudlne ehan- 
dailan. carpets, drapes and 

‘Tmmeoiatt? OCCUPATION 
AVAILABLE 
4 WMtariHm Court 
The Brunnl Cantra 
Btatcttey, Milton Kayns* 
TW: (OBOB) 6416T7 



mmmm 


20 Abchurch Lane EC4 

Entire 4th floor offices 

3,649 sq. ft approx. 

LEASE FOR SALE 

Alt anquiriei to R«f RJS/SBP 

Baring, Houston & Sau nders 

kei-62tU33mmmmmmmm0 



WHlaft'Wiliett 


FIRST CLASS 
OFFICE 
INVESTMENT 
SW7 

FREEHOLD £535,000 


DEVELOPMENT 

SITE 

FOR SALE 
W.9— BY TUBE 
FREEHOLD 


HIGH YIELD 
INVESTMENT 

Superb Town Centre Develop- 
ment of 10 New Mew's Houses. 
Road and rail links ideal for 
commuting. 

For Sale £210.000 FREEHOLD. 
Renal Yield of 9% Projected. 
Tel: 0827 281031 


MORTGAGES 

on Commercial. Industrial 
Residential Properties 
— at competitive races 
Write or telephone.' 

HIRSCH MORTGAGE (Wiry LTD 
Europe's leading Mori gag a Bra kata 
IB Borfcaley Street W l 
Tel: 01-629 SQM ■ TeMat 28374 


Stairwell, Heathrow 


Adj Cargo Te rminal 
Close A30& Orbital M 25 

High-Capacity Single Storey Warehousing with Offices 

Extensive Loading and Parking Facilities 

49,300 sq ft 

Lease Available I Eariy Occupation 

1 C >*2363000 



' N ^ 


FOR SALE BEAUCHIEF HALL 

(LISTED BUILDING) 

STANDING IN 60-ACRE ESTATE ON 
DERBYSHIRE/SOUTH YORKSHIRE BORDERS 
The Baauchief Halt aetata Is at present run as a Country Club, with public 
bare and restaurants, mam bar’ a gym. sauna, sunbeds and iacuz». The 
main Hall has the benefit ot planning permission for 22 bedrooms. The 
grounds comprise a nine hole gait course, hard and grass tennis courts, 
coarse fishing, a superb 17th Century cottage and a large bams complex 
with planning permission for squash courts, gymnasium and members 
lounge. Pries £495.000 ono or will split. 

To view Tel: Sheffield (0742) 566155 (day) or Sheffield (0742) 66763s 




INVESTMENT 

BRISTOL 

* Freehold Period Office Building let to 
Computer Software Comps?. 
Current Rental £35400 pa. FRI Lease 
Next Review 1988. Price: £525,000 STC 


IBA Investments 



1&L0H334 8454 




66/62 Wilton Road. London SW1 V1DH 




WEST LONDON 

100% I.B.A.S 

9°fo 

Pre-Let or Rent Guarantees 


Bernard Thorpe 

aodnvMss 


01-499 6353 ref: RCC 


CfHCDmERCECBnRE 

SOUTHRnPTOn 

100% IBA investments. 

High quality nursery 
units in prominent Ring 
" Road position. 

Units from 
£62,500 - £850,000 

Full information and 
details from 
Hall Pain &. Foster 
(0703) 28915 or 
Markham Vmghan 
Gillingham & Partners 
(0272) 293354 



Investments For Sale 


FREEHOLD INVESTMENT 
13% NET YIELD 

Modem Industrial Estate 
and Office Building 
Just off AM Junction 22 
CHEPSTOW. GWENT 
Fully lei at £30.500 p.a. 
Ravlaws I96S E R.V. £36.000 p.a. 

£236,000 

Seta Agents: 

HENRY BUTCHER & CO 
01-405 8411 


For Investment 


SHOTS riWen-MCNTS continue to Show 
dock! pvtornua. Contact Snell & Co. 
CRef. BP). 01-286 6161. or write 

47 MaUa Vale. London WO 15H 


100% I.B.A. 

INVESTMENTS 
IN PRIME 


mm 


LOCATION 

Remaining Units 
available with rental 
guarantee from 
£96,500 

jn l GILBERT 

UlT WALKER 

w A. PARTNERS 


(0865)723551/2 


100% and 50% 1.B.A.S 
EAST 

GRINSTEAD 

NEW HIGH-QUAUTY UNITS 
Pre-Lets or Rent Guarantees 
BERNARD THORPE & PARTNERS 
01-489 B3S3 or 06832 237S 
EARL & LAWRENCE 
01-486 4711 


100% TAX REUEF 

HEW FACTORIES 
UCKFIELD 
HEATHFIELD 
NR EASTBOURNE 

RENTAL GUARANTEE 
FROM £30.000 

BRAXTONS 

0325 5066 


IBA INVESTOR? 


There is iumv j Milutttin liithv 
prohh-nv. of direct IBA purchase. 

B> lnvcstjuR ihr-.iijth ,t Propcny 
Enterprise Trust lumisrt /l.Wtl. 
minimum 4 3 . lull, \tiu pet the UH>'u 
capital ollmumies. Bui \\v do 
everythin): else, properly. With a 
portfolio spread. 3) year under- 
lease? and inctime guarantors fmm 
first -class ren ants. 

Phone or wnie for dcUils 
Property E nierpriM.* M an jpers 
Limited, 17 Kniuhlsbridyc, 

London &\Yl 7LY. ^ 

Td; 01-235 S744. 

.Tis Pftmi EyterpuneUu >ts 


100% I.B.A. UNITS 

£47,000 - £376,000 

Development of 8 Units in 
Central Southampton. 

L. S. VAIL AND SON, 
Teh (0703) 39647. 


100% IBA UNITS 

Guaranteed rents in a variety 
of select locations. 

Tel: John Piper at 
BROMBARD 
0273 72831! 


100% IBA INVESTMENTS 
MAIDENHEAD 
£10 6 ,000 -£850 ,000 


JLC-Frost&Co 


Tel: Windsor (07535) S4555 


100*0 I.B4.1 for s»l« tuitral Watford 
and Wandsworth. London. Cmtaet 
Palnuno S Partners 01-636 6255. 
£36.50 PER SQ. FT. — Freehold light 
industrial orctnlsm. Beatorn. ipO“. 
I B. A- Racer Evans. 05DZ 3BS66. 
IBA> ISA's ax efficient vieifls up, to 

xsfi Contaet JOI,n Pipcr 0171 

SMALL INVESTOR — U 50.000- £S 00.000 
cash to wend on 100", IBA scheme 
be March 1905 Write Boa T.6149. 
Financial Times. 10. Cannon Street. 
London EC4P 4BY. 


Factories and 
Warehouses 



International Property 


MEMPHIS TENNESSEE 

FOR SALE 

HEAVY FABRICATION PLANT 

88 Acres including 500,000 sq ft of buildings. One of the most 
modern and fully equfped heavy fabrication facilities in the world. 

Sole European Marketing Aaents 

Chartered Surveyors 


SWITZERLAND — ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

Wo have lovely Apart merits on Lake Geneva near Lausanne 
and in popular mountain resorts: Viiiars. Ley sin. Vntbier. Los Dieblerets 
Chateau d'Oex near Gstssd. Luxury Town Houses near Geneva 
INVESTIGATE — D0NT DELAY! 

GLOBE PLAN SA. Aw. Mon-Rapos 24. CH-100S Lauaaiw*. Switzerland 
Tat; (21) Z2 35 12 - Tetax: 25185 MELIS CH 


COULTERS 

Imewwtiwnal Pmpmy Con«uhana 

AustrsTia • Brunei - Canada 
Hong Kong • Japan - Macau 
Malaysia • Singapore ■ USA 


B1GWOOD 

&BEWLAY 


51/53 BRICK St, LONDON 
W1Y7DU TREX. 8953629 

01-499 9452 
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UK COMPANY NEWS 


Rise in pig prices cuts 
.6m from Fitch profits 



A RISE in pig p rices to " un- 
precedented levels " has brought 
about a £0.61m fall in interim 
taxable profits at Fitcb Lovell, 
but the drop would have been 
more than £2m were it not for 
the “good progress" made by 
other important subsidiaries. 

Mr Geoffrey Hankins, chairman 
and chief executive of this food 
manufacturer and distributor, 
says that there are now posd::ve 
signs that pig prices are fal'tag, 
but it is still too early to assess 
exactly when norma! conditions 
will return, He calls the profit 
dip “ disappointing ” — the 26 
weeks to October 27 1984 pro- 
duced £7.02m pre-tax against 
£7. 63 m. 

In certain major subsidiaries 
the additional costs associated 
with the rising pig price could 
not immediately be recovered in 
selling prices, depressing profits 
by over £2ra. Advances by other 
offshoots — particularly frozen 
foods, the specialist distribution 
companies, and the group's 
acqinistloos — narrowed the short- 
fall. The chairman regards the 
progress made here as signifi- 
cant far the future. 

The directors have declared a 
0.5p increase in the interim divi- 
dend to 3p nit per share — they 
believed for some time that a 
higher proportion should be paid 
at the Lute rim stage. Such an 
adjustment now is “ particularly 
appropriate ** having regard to 
the group's liquidity position.” 
Earnings per share are quoted 
down from 8.27p to 7.14p. The 
payment last time Totalled 9.2p. 

Group sales, before taking 
into account acquisitions and dis- 


250 


Fitch Lovell 



Cm 


16 -Pre-tax Profits 



posals during the period, 
advanced by nearly 10 per cent, 
says the chairman. When these 
are included, group turnover is 
shown at £240.54m against 
£249 3Sm. Interest charges took 
£1.09m l £944 .000), and there was 
a £255,000 contribution from 
associated companies last time. 

The tax charge was virtually 
unchanged at £2.03m, and 
ordinary dividends will account 
for £2.1 2m (£1.72m), allowing 
the group to retain £2.S5m 
<£3.S7m). 

Commenting in detail on the 
half-year's trading, Mr Hawkins 
says that under the impact of 
difficulties in the pig market the 


profit of Millers. Ro birch and 
Lovell & Christmas (Ulster) 
declined substantially. Turners 
and Tniran & Tarr, the two 
newly-acquired convenience and 
chilled food manufacturers, were 
able to withstand the raw 
material cost pressures and both 
advanced strongly in the sale of 
new ranges of added value 
products. 

• comment 

With high pig prices affecting 
both demand and margins, this 
hiccup in Fitch Lovell's impres- 
sive growth trend over the past 
couple of years comes as no 
surprise given that around half 
the groups earnings derive from 
pork-related products. The big 
question is whether the latest 
easing la prices will hold or, as 
the company hopes, will continue 
to fall, a judgment difficult to 
make as pig prices are as un- 
predictable as most other com- 
modities. This clearly imposes 
an element of caution over the 
short-term outlook and explains 
why the company ducks a 
comment for the second half, 
preferring to take the longer 
view. With the rest of the 
business benefiting from 
remedial action and continuing 
growth, this suggests that profits 
may well mark time this year or 
peril a ps just get to £16.5m. On 
this basis with a historical tax 
charge, the prospective multiole 
is 13 on a share price at 199p. 
down 10p, a rating with a small 
premium to the sector. On pure 
trading grounds this is difficult 
to justify at the moment but 
there is some support from bid 
speculation. 


Confident KLP gains clients 


THE KLP Group has made sub- 
stantial progress in its first full 
year as a public company and 
new client gains and a continuing 
increase in sales promotion 
expenditure have provided a 
“confident’' start to the current 
year. 

A final dividend of lJ5p lifts 
the net total to 2.5p net per 5p 
share, a 56 per cent improve- 
ment on the previous year's 
single payment of 1.6p. 

Pre-tax profits for the year to 
September 30 1BS4, rose from 
£543.000 to £841,000, an increase 
of 53 per cent, while turnover 
improved from £5.S4m to £9.88m, 
an advance of 69 per cent. 

KLP is the UK’s largest 
independent sales promotion 
consultancy. Along with its 
results it says it is spending up 


to £300,000 on the acquisition 
of Robert Guy Services. 

• comment 

When KLP joined the USM in 
the summer of 1983 the potential 
to use its paper to fund acquisi- 
tions was of prime importance. 
Robert Guy marks the beginning 
of that strategy. Guy can make 
£100,000 a year pre-tax and has 
been bought for a multiple of 
under 3* times its earnings. No 
doubt KLP. on a historic rating 
of 33}, would have been more 
than happy to fund the whole 
purchase with equity. But as 
good a deal as this may appear, 
it is a relative minnow and the 
group will be looking for some- 
thing more substantial before 
very long. The advertising mar- 
ket has become increasingly 


international in concept and 
there is no reason to suppose 
that sales promotion will not 
go the same way. The group 
already has a significant posi- 
tion in the UK and given the 
recent creation of 75 per cent 
owned KLP International, the 
pointers seem pretty clear to- 
wards an overseas purchase. 
Yesterday’s figures, meantime, 
endorse the market’s enthusiasm 
for the stock. At a time when 
the sales promotion sector is 
growing by around 15 per cent 
KLP'S sales are up 70 per cent 
and profits by 53 per cent. Un- 
doubtedly the kudos of a quote 
bas helped attract business but 
that is a short term feature and 
growth of 35 per cent might 
seem a more realistic expecta- 
tion over the next couple of 
years (acquisitions excluded). 


Bass ‘gains 
market 
share every 
month’ 

IN THE past few weeks beer 
volcme sales at Bass have 
continued to improve and 
profits for the first quarter of 
the cu*~vat financial year 
show a “material” improve- 
ment over the corresponding 
months of 1983/84, 

Revealing this at yesterday's 
annual meeting Mr Derek 
Palmar, the chairman, said 
lager was coatinning to do 
well and ale was ahead. He 
was not prepared to give 
volume breakdowns hat 
pointed oat that the group was 
M gaining market share every 
month." 

Shareholders were told that 
the group was firmly In favour 
of a relaxation of licensing 
laws. 

Mr Palmar said: “ It is our 
view that relaxation is some- 
thing that many of our 
customers want and we are 
therefore in favonr of some 
relaxation.” 

In general terms, Bass 
hoped tbit the laws would he 
relaxed so that each 
individual pub could meet Us 
local requirements. 

The chairman added: “Until 
a change in the licensing laws 
has been passed by Parlia- 
ment no good purpose would 
be served by discussing pos- 
sible changes with onr tenants 
and managers. 

“We are, however, confi- 
dent that our present pro- 
cedures and agreements will 
cover any change ifandwhen 
itismade." 

Meanwhile, London-based 
Bass Is continuing with talks 
that eonld give it its first foot- 
hold In China. Mr Palmar 
disclosed that the group was 
currently involved In explora- 
tory discussions on advising 
on the modernisation of a 
brewery near Peking. 

At Vanx Breweries AGM 
the directors said they were 
“ cautiously optimistic ’’ about 
prospects for the coming year. 

They added that the com- 
pany was currently p lanning 
a new livery and undertaking 
a farther advertising cam- 
paign to increase its market 
share in the north east of 
England. 

The meeting was told that 
no takeover approach had 
been received. In the event 
of a bid being made the 
directors said they would 
“ fight any unwelcome attack 
with all the weapons at their 
command.” 



Om of die now Series 3 brushless 
atematore from Marion. 


Tvra new products from the Karap and Wolf 
power tool ranges. 


Sdiopf F356 airuaft towing tractor: 


Dobson Park. 

£108 million cash expanded 
on new and replacement investment. 

Balance Sheet remains strong. 



Guflick Shield support 
wtt Etadrofla control 


Hy Tractor from 
Britaro Farm RangB. 


FSW be! conveyor drive system 


Mining Equipment Division 
does well in adverse conditions. 


Comments by the Chairman. 
Mr. J. J. Francis. The progress of the 
Group's recovery has been inhibited 
by the UK mining industry strike. 
The Power Tool Division recovery 
continued with strong sales of the 
Kango range and will be enhanced by 
an accelerated rate of introduction 
of new Wolf products. Confidence 
in the future again leads us to 
recommend a final dividend of 3.31p 
as last year. 

We acquired Britans Ltd. in 
February and this places the Group in a 
significant position in the UK toy manu- 
facturing industry with exports of over 



AFRICA 

WORTH / 1 BHisi 

AMERICA EUROPE AUSTRALASIA 
£30 6m £8’Sm £5-4m 

50%. We have increased to 37&% our 
shareholding in Instem p!c which 
designs and manufactures systems for 


Summary of results 

1984 
£”8 minion 

1983 
£!s million 

Total sales 

191.2 

T69.4 

Profit before tax 

7.1 

8.1 

Earnings 

4.1 

5.2 

Earnings per share 

4Sp 

6.2p 

Dividend per share 

&21p 

&21p 


electronic data acquisition and control 
and is quoted on the U.S.M. 

The Future. Our confidence in the 
national requirement of a healthy coal 
industry is maintained. We are ensuring 
that capacities are sustained to meet 
demands for equipment after the strike. 
Development of advanced shield 
supports with electronic controls and 
FSW conveyor systems has made 
rapid progress. 

Further improvements are expected 
in Power Tool Division. The future of 
Markon is more soundly based and good 
profits should be made in Byron and 
Britains this year. 

efc 

□ 

Dobson Park 

Annual General Meeting 

Mkfland Hotel. Manchester. 14th February 1335.- 
Coptas of the Report* Accounts are avaiabfefram: 

The Secretary Dobson Par* Industries pic. 

Dobson Par* Housa Cohviek industrial Estate, 
Not ti n gha m NG4 2BX. 


Alison Hogan looks at the revamp of a capital-starved business 



REN OLD. A maker of power 
transmission products and 
machinery, is raising £9m 
through a 3 for 5 rights issue 
and effecting a capital recon- 
struction, which will allow it to 
resume dividend payments, in 
the next financial year. 

A new management team led 
by Ur Nigel Blakstad has, in 
three years, brought the com- 
pany back from the brink of 
closure, through drastic re- 
organisation including factory 
disposals and halving the labour 
force to around 5.000. 

The company's two main 
businesses, the manufacture of 
chains where it is still a world 
leader, and of gears were suffer- 
ing from gross overcapacity, 
according to Mr Blakstad. The 
businesses had been starved of 
capital Investment which the 
management is working fast to 
remedy. 

Reoold used to be a strongly 
centralised company, with its 
headquarters in Wythenshawe. 
Manchester. Mr Blakstad bas 
completely reversed the adminis- 
trative structure pushing respon- 
sibility down the line, giving 
each division much greater 
autonomy, with its own manag- 
ing director and sales force. 

Reconstruction costs led to 
gearing of 100 per cent debt to 
shareholders funds of £41m at 
the end of the year. The £9m 
rights issue will bring the figure 
to under 70 per cent and In- 
crease the company’s flexibility 
to continue its programme of 
capital investment and new 
product development 

The company expects to 
finance further investment out 
of earnings so that borrowings 


Should continue to come down. 

The directors forecast a pre- 
tax profit of £4m for the year to 
March 1985. The company made 
£1.4m in the six months to 
N ovember, the first profit since 
1981 when it made a modest 
£2.9m compared with £14.1m in 
1977. 

Shareholders will receive de- 
tails of the capital reconstruc- 
tion, approved by the courts, 

with the rights issue document. 
The £1 stock units have been 
converted into 25p shares. The 
reconstruction in effect, has been 
to eliminate the £22.85m 
distributable deficit. The direc- 
tors intend to resume payment 
of ordinary dividends in the 
next financial year ending 
March 1986. 

Total dividend for the year is 
expected to be at least 2p neL 
The directors say tins should be 
a level “ which should represent 
a major step towards restoring 
to ordinary shareholders a 
reasonable return on their In- 
vestment." 

In tbe traditional cables and 
gears areas, the company will be 
updating machinery and tech- 
nology to give it greater produc- 
tivity and flexibility to respond 
to customer requirements. 

RenoJd sees the greatest 
growth potential in newer, 
higher technology business. The 
proportion, already accounting 
for around 20 per cent of turn- 
over, is expected to rise. Tbe 
comps □ yis increasing research 
and development spend by 20 
per cent this year. 

Within tbe Manesty division, 
which makes pharmaceutical 
equipment, products include a 
pill and tablet-making machine 



Mr Nigel Blakstad . . . leading RenoM through a drastic reorganisation 


and packaging machine. Over- 
seas buyers include China which 
is beginning to produce the 
contraceptive pill in large quan- 
tities. 

Renold, already a major manu- 
facturer of rotors, is now selling 
a new range of rotor milling 
machines. Another new range 
which the group has developed 


consists - of lerw-cost. high-per- 
formance hydraulic motors and 
electronic variable speed drives. 

News of the £9m rights issue 
was well received In the market 
and the shares rose. 2p to 55 p. 
The merchant bank. J. Henry 
Schroder Wagg bas underwritten 
the issue of 24.2ra shares of 25p 
each at 39p per share. 


Allied Textiles advances 
to £4m and cash grows 


CONTINUING progress shown at 
the halfway stage. Allied Textiles 
Companies showed an advance 
in pre-tax profits from £3. 5m to 
£4. 17m for the year to the end 
of September 1984, with £2.57m, 
against £2. 01m, coming in the 
second half. 

The pre-tax figure included a 
rise in textile profits from £2.34m 
to £3 -22m aon sales up £6m to 
£32m. Realised gains or income 
received from financial activities 
slipped from £1.16m to £0.92m. 

Unrealised gains in the balance 
■beet came to £1.72m (fl.!9m). 
Cash and investments stood at 
£17.7m (£12. 4m) with a market 
value of £19 .45m (£13. 56m). 

The final dividend has been 
raised from 4.42p to 5.14p, which 
lifts the total from 7.24 p to 7.96p. 
Earnings per share are shown 
down 8p to 31.4p. A one-for-10 
scrip is also proposed. 

Turnover of this Huddersfield- 
based manufeturer. processor 
and distributor of textile pro- 
ducts, grew by £5.9m to £31.96m. 
The group also has interests, in 
leasing and property. 

Tax lor the year amounted to 
£1.5Sm, compared with £256,000, 
after which extraordinary 
credits came to much less at 
£768,000 against £2.49m last time, 
including charges of £230,000 
(£433,000). 

At the halfway stage the 
directors said that the turnover 
of textile businesses had risen 
and yielded increased profits of 
£1.23m (£0.S9m). Unrealised 

gains on financial investments 
increased from £1.04m to £1.42m 
at the end of March 1984. 

Improvement in the textile 
business was then being sus- 
tained, although the directors 
said that production in ' the 
second half would be diminished 
by spring and summer holidays. 
The value of the financial invest- 
ments continued to apreciate. 

For the 1982-83 year a break- 
down of turnover of £26.06m 
(£27.77m) showed: UK £19.63m 
(£18.82m); continental Europe 
£3. 12m (£325m); the Middle 
East £L2m (£3 -29m); the Far 
East £1.49m (f 1.67m) and other 
areas £627,000 (£746,000). 

• comment 

It is difficult to fault these 
excellent results from Allied 



Textile, whose margins must be 
the envy of most of its competi- 
tors. On the textile side, its 
philosophy has been simple; get 
out of the rat race of competing 
with the Third World in tradi- 
tional textiles and concentrate 
insead on added-value products 
such as fabrics for the automo- 
tive and furnishing Industries 
and the likes of flame-proof 
protective clothing. With organic 
growth across the board, the 
formula dearly works, helped 
along in fine style by tbe weak- 
ness of sterling, which has 
helped exports to countries such 
as the U.S., Japan and Germany 
pitch in up to half of overall 
textile sales. On top of this Is 
a cash pile and investment port- 
folio with a market value of 
nearly £20m which also brings in 
more than loose change and 
gives a solid 240p support to the 
329p share price. Not a bad 
position to be in, but it must 
surely be getting to the stage 
where some of this should be 
diverted to a trading environ- 
ment in which the company can 
work its magic. The problem is 
that the company’s standards 
are so demanding that there may 
be nothing out there to tempt it 
The shares. In contrast look un- 
demanding on a multiple of 10.5. 


Framlington’s novel route 
to self-employed pensions 


Framllngton Group, a leading 
unit trust company, is expanding 
Its investment operations into 
the self-employed pensions field 
with the launch of its subsidiary, 
Framlingtoa Life Insurance. 

Framllngton have for some 
time wanted to offer its unit 
trust funds for pensions invest- 
ment. However, only life com- 
panies can market personal 
pension policies to the self- 
employed and other employees 
In Don-pensionable employment 

Other unit trust groups have 
got round this obstacle by link- 
ing up with established life com- 
panies. Framllngton has taken 
the unusual route of forming its 
own life company. 

Its first product is the Fram- 
lington Personal Pension — a 
single premium plan — and it 
comes in two forms. Investors 
can either put 100 per cent of 
their premium into units, in 
which case the death cover is 
the value of the units, or they 
can invest 97 per cent In units 
and have a guaranteed mini- 
mum death cover. 

Investors have a choice of 
nine unit trusts with the group, 
plus a managed fund, where 
Framlington mixes the invest- 
ment in a spread of trusts or 
in a cash fund. There are 
switching facilities between 
funds — on a bid to offer basis 
less a 3 per cent discount on 
the offer price of the new units. 

Framlington is marketing its 
new product in a similar 
manner to its unit trusts — by 
media advertising and through 
its existing agency channels. 
But since Framlington is pay- 
ing just Its normal unit trust 
marketing allowance of 1} per 
cent. less than batf that paid 
by other life companies, it does 
not expect much business from 


insurance intermediaries. 

Tbe company is looking at 
means of expanding its pension 
products into the field of 
additional voluntary contribu- 
tions (AVC), and it has a 
ready-made vehicle for marketing 
personal pensions when the 
system becomes operational. But 
it has no intention as yet of 
exnanding fully into the life 
field. 

• comment 

Life companies, in their early 
years, are notorious for consum- 
ing vast amounts of capital in 
order to get the operation off 
tbe ground- Framlington's new 
venture in life assurance should 
give shareholders few fears of a 
cut in profits. It has taken 
FramVngton two years to set up 
tbe company and thes ecosts 
have been met along the way oat 
of current revenue. Tbe £500,000 
capital requirement of tbe 
Department of Trade and Indus- 
try has been met out of the 
money raised when the com- 
pany went public two years ago. 
And the company is marketing 
a single premium pension plan 
with minimum life cover that 
is self-financing. The main costs 
are the £80.000 needed for its 
promotion exercise — costs that 
are covered if it sells £3m of 
premium by the end cf its finan- 
cial year on June 30 1985. This 
target should be within easy 
reach of tbe company given its 
low cost Structure and invest- 
ment reputation. Indeed the 
new business plan submitted to 
the DTI engages £5m— of sales 
as an optimistic projection — at 
wbicb level pre-tax profits of 
£60.000 would be ariied to the 
forecast £l.Sm for thi year. But 
analysts feel that £15m is within 
reach adding profits of £350.000. 
A more modest £10m of sales 
would add £300,000. 


Unlisted placing to value 

Bluebird Toys at £5.3in 


BY STEFAN WAGSTYL 
Bluebird Toys, a company which 
makes the Big Yellow Teapot 
and other toys for toddlers J and 
young children, is going public 
with a stock market capitalisa- 
tion of about £5 .3m. 

Broker Simon and Coates is 
bringing Bluebird to the Unlisted 
Securities Market, placing 1.47m 
shares at 90p each.. Of these, 
600,000 are new shares sold to 
raise £433,000 net for the 
company. 

The other 871,000 shares are 
being sold by the directors and 
their institutional backers, pri- 
marily by tbe company’s founder, 
chirman and chief executive Mr 
Torquill Norman. After the 
placing, the board’s stake in 
Bluebird will fall to just over 
37 per cent, indndlng Mr Nor- 
man's Interest of just under. 28 
per cent. Slightly less than 25 
per cent will be placed on.. the 
market 

Bluebird has grown rapidly 
since- it was: established' iti 
Swindon in June 1980 by Mr 
Norman, former chairman of the 
Berwick Timpo toy company. 

Bluebird moved from a small 
loss In the first IS months of 
trading to pre-tax profits of 
£245,000 in the year to December. 
1983 and £779,000 on sales of 
£5 .57m last year. Earnings per 


share after a- 43 per cent tax 
charge were 7.09p, patting the 
Shares on a multiple of 12 on 
the placing price. 

Bluebird - is -not making a 
profits forecast but plans a 
single 3J5p net dividend for the 
current year, giving a 5 per cent 
yield at the placing price. 

-The company,- which was voted 
British Toy Producer of the Year 
for. 1984 hy the National Asso- 
ciation of Toy Retailers, esti- 
mates it has about 1 per cent of 
tbe UK toys and games market. 

Bluebird believes' the outlook 
has improved for British toy 
manufacturers following the 
deep recession between 1979 and 
1963. which .* claimed several 
victims among leading manufac- 
turers. including Mr. Norman’s 
former company Berwick Timpo 
which wait into receivership dn 
1983. . _ • - ■ 

Bluebird makes a range of 32 
different products, mainly! out of 
plastic,, inducting toys for the 
3 to 8 years ' age group, pre- 
school toys, and flasks and lunch 
boxes for children. The custo- 
mers are all major retail and 
mail order companies across the 
country. 

The shares are being placed 
next Monday; dealings are to 
start on February 2. 
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UK COMPANY NEWS 


Martin Dickson looks at Powell Duffryn’s efforts to fend off Hanson 

Digging in against a well armed foe 


A BLUE plaque on the elegant 
white facade of Powell Dufliyn’s 
London headquarters informs the 
visitor that this was' once the 
home of Lord Raglan, the com- 
mander of British forces in the 
Crimean -war and the to*" 
responsible for the charge of the 
Llmtt Brigade. 

Powell Duffryn — founded just - 
a few Tears' after the Crimean: 
war — Is today fi ghting its own 
battle for survival against . a 
much larger and well aimed foe. 
It is the target of a takeover 
hid by Hansen Trust, the huge 
and .acquisitive -industrial coo- 
beaded ■ by Lord 


on the brink of a big profits 
recovery. 

To a considerable extent, 
Powell Dttffryn is a victim of Its 
own history. Founded In 1834 

by a Smith Wales family, it had 
grown by the 1930s into the 
world’s largest independent coal 
■ mining company. Bat nationali- 
sation m 1947 zipped the heart 
out of the company, leaving It 
to concentrate on ■ peripheral 
businesses — -such as coal ship- 
ping and storage — and to spend 
compensation money on an 
acquisition strategy which was 
not always coherent. 

In 1968 came a first rationaU- 


in 1990 before the strategy had 
got very far.) 

The plan was twofold: first, to 
pour Investment into Powell 
Dnffzyn’s strongest areas and get 

out of businesses where managers 
could see no future. Hymac, the 
construction equipment com- 
pany. was sold to IBH of West 
Germany (whose subsequent 
collapse led to a substantial 
Powell Duffryn balance sheet 
write-off). 

The second aim was geopraptai- 
cal diversification. In the late 
1970s, only 10 per cent of Powell 
Duffryn’s assets were outside the 
UK. Today, the company has 


“ a good solid business with 
plenty of growth.” 

Bulk liquids storage, account- 
ing for some 20 per cent of 
trading profits, may not be 
glamorous but both the company 
and analysts see it as another 
strong area with good growth 
prospects. Powell Duffryn is 
already a world force in the 
storage of high value chemicals, 
with depots in the UfC. U.S., 
Australia, South Africa and 
Spain. 

More recent acquisitions— 
such as a terminal at Savannah, 
Georgia— should start having a 


” I feel Hke David to Hanson’s 
Gohath," jsays.Mr John Franklin 
Goliath.” says Mr John- Franklin, 
Powell Duffryn’s . 57-year-old 
chief executive In a soft Welsh 
lilt. “ And 1 want to hit 'him 
right between the eyes.” But 
that is proving no easy task.” - 

First Hanson's timing has 
been superb: Powell Duffryn Is 
Just emerging from a five-year 
programme : of rationalisation 
and acquisition involving £115m 
of capital expenditure which, the 
management -says. Is Just begin- 
ning to show results in shandy 
rising profits. 

Its latest defence document is 
forecasting revised pre-tax profits - 
of 02.05m this year— ana says 
that but for the miners' strike, 

which has hit the. company hard, 
they would have been as high as 
£22. 75m. - The tatter figure, 
which the company sees as the' 
trend line, Is a 24 per cent rise 
in 1984. itself 42 per cent up on 
1983. 

But can the City be convinced 
that this really is a breakthrough 
to consistently higher profits 
after years . of fiat results — 
admittedly In a period that In- 
cluded a time of severe indus- 
trial recession? 

Bowel DufExyp’s second prob- 
lem — linked to the first by its 
past lacklustre profits record — 
u one of Image. The company 
readily acknowledges that it has 
had trouble presenting a clear 
identity to the public, but ft now 
thinks it has got this right 

11 We are.” says John Franklin 
with a well-practised phrase ° a 
distribution and storage group 
hacked by a strong engineering 
division.” 

. That may be an advance, but 
the areas in which it operates 
are still fairly mature and. as Mr 
Bob Seville of brokers James 
Capri observes drily, "people 
Just can't get very excited about 
bulk liquid storage.” This is not 
to say that Powell Duffryn's 
market niches cannot be good 
earners. Indeed. Hr Havtile, 
for one, believes the company is 


PROFIT FORECAST INCREASED BY £1m TO £20.5m 


Powell Dufficyn yesterday 
revised its pre-tax profits fore- 
cast for this year upwards to 
- fZftbfr-a £lm rise on its 
estimates of Jost two weeks 
ago — aid urged shareholders 
to reject Hanson’s offer, 
which doses next Thursday. 
It aha increased its dividend 
forecast. 

Powell DofTryn said that 
recent events, particularly 
the severe weather In Britain 
and . France, had led to 
stronger demand for fuel and 
firmer prices, enabling the 
company to boost profits. 

Pre-tax profits were new 
expected to be 12 per cent 
up on last year— and but for 
tike miners* strike they would 
have been £22.75m — a rise of 
24 per cent. The company 
had contained the cost of the 
miners' stoppage to about 
£2-25m and intended to re- 
commend a final dividend of 
16p, making a total ef 21p 
net— a 31 per cent rise on 
last year. 

In Its first major defence 
document, issued on January 
9, Powell Duffryn forecast 



Mr John Franklin, chief executive of 
Powell Duffryn . . “ I fed like David 
to Hanson’s Goliath. ” 

pre-tax profits of £19-5m and 
said the total would have 
been £22m except for the 
miners strike. Tbe dividend 


■i forecast for the year was at 
least ISp net 

Yesterday's statement 
added that growth prospects 
for the next year and beyond 
were excellent, the com- 
pany's share price was fully 
justified by earnings and divi- 
dends, n "d it proposed a 
bonus issue of new shares. 

Hanson, which has already 
received acceptances from 
2029 per cent of Powell 
shareholders, taking its in- 
terest to 23.98 per cent, yes- 
terday repeated that it would 
not revise or increase its 
“very generous " all paper 
offer. 

Hanson’s share price closed 
at 329p last night, down 7p 
on the day, which values its 
bid at 440p per Powell Duff- 
ryn share. That compares to 
Powell Duifryn’s dose last 
night of 435p. down 8p. 

Commenting on the Powell 
Duffryn forecast a spokesman 
for Hanson said: "ft never 
falls to surprise us how com- 
panies find they are doing 
much better immediately we 
make a bid.” 


sation programme. A second 
whose strategy is still In force 
today — followed in the late 
1970s. It was devised and fmple- ’ 
m rated by a three-man team that 
took over at tbe top in 1976 and . 
still beads Powell Duffryp: John 
Franklin, who has been with the * 
company 29 years; David Hub- 
hard, 48, tbe smoojh, quick- 
talking finan ce director admired 
in the City, and Bit! Andrews,. 
49, head of the engineering and 
bulk liquids storage operations. 
(A fourth person — executive 
chirm an Christopher Aston, died 


reached its target 25 per cent — 
but not without some upsets 
along the way (particularly in 
tbe U.S.) which caused raised 
eyebrows in the City. 

So what has all this produced? 
Powell Duffryn's most traditional 
business — fuel distribution— is 
still its biggest profit&earner, 
a counting for 33 per cent at tbe 
trading level in 1984. The com- 
pany is a leading force in the 
UK coal and oil trade and will 
manage to increase its profits 
this year despite the miners’ 
strike. It is, says Mr Franklin. 


marked effect on profits over the 
next few years. 

On the engineering side, the 
company has carried out a major 
overhaul of its main UK sub- 
sidiary, Hamworihy Engineering, 
cutting back staff, changing the 
management structure and deve- 
loping new products to reduce 
dependence on its traditional, 
but now declining market — 
marine pumps and compressors. 

But it Is al 50 in engineering 
that it has suffered its worst U.S. 
setbacks : National Pump, a 


manufacturer of deep pump 
wells for Irrigation, was acquired 
in 1979, but then saw tbe bottom 
drop out of its market when U.S. 
agriculture policy changed. It 
has since established a joint 
venture operation In Saudi 
Arabia from which Powell 
Duffryn is expecting great 

thi n g*. 

Similarly ( Applied Piping Pro- 
ducts. acquired for 35m In 1981. 
was hit by the U.S. recession, 
forcing the management to shut 
two of its plants and move n re- 
duction to a new site. 

However, the latest U.S. acqui- 
sition — Hiller Investments, 
which makes fire suppression and 
detection equipment — has been 
more immediately profitable. 

Powell Duffryn is still a sub- 
stantial force in UK merchant 
shipping, operating one of the 
largest and most modern short 
haul fleets of Its class under the 
Stephenson Clarke name. About 
half its turnover comes from 
moving coal to power stations — 
a market likely to decline over 
the next few yeazs when the 
Central Electricity Generating 
Board commissions -three new 
big boats of Its own. 

** They are one of the few 
companies in this country able 
to run a shipping organisation 
and mak e money,” says Kenneth 
Long, of brokers Grieveson 
Grant. “ Over the past few yean 
that has been no mean feat.” 
Others are not quite so enthusi- 
astic about the management’s 
overall performance, though 
there is a widespread feeling 
that it is reasonably good, par- 
ticularly at divisional level. 

The price of Powell Duffryn’s 
Investment has been a substan- 
tial rise In gearing — up from 
22 per cent in 19S0 to nearly 50 
per cent last year — with results 
only just beginning to show 
through in the profits line. Long- 
term building it may be, but the 
city prefers quick results. 

At bottom, perhaps, Powell 
Duffryn's problem is that it is 
easier to capture the City’s 
imagination if you have either 
a much-pubUcdsed entrepeneuxial 
dynamo like Lord Hanson or 
glamourous products, or a good 
profits record. 

Powell Duffryn has none of 
these — and K scorns the first 
two as risky and flashy. 

“We are not an electronics 
company,” says Mr Granklin 
firmly. “ We are in mature 
industries we know at lot about 
and we believe our growth pros- 
pects are sufficiently strong to 
say to all shareholders, stick 
with us.” 


Everards confident in face 
of fierce competition 


Everards Brewery retur ned 
irtgfter taxable profits of £772 D00 
tgafast £737jQW ip a year that 
was discribed as* both difficult 
tor tbe group and the industry, . 

Competition remains fierce but 
Mr A- R Weston, c hairm a n , says 
he is convinced the company can 
look to The future with 


confidence. ' 

.■ Turnover rose from £i6JS2m to 
£17. 58m and generated a £151,000 
inirease in trading' profits to 
£847,000. 

Total dividend is 7.5p (6.8p). 
Everards has dose company 
status. 


Warning for Tate in Canada 


Bedpath Industries, the major 
ranarilan subsidiary of Tate & 
Lyle, earned, protax profits of 
C$102m (£7m>, against C$9.7m 

in the three months to end- 
December 1984. 

in Toronto, unfoa employees 
at Bedpath Sugars' refinery went 
on strike early this month. 
Although the refinery continues 
to operate, tbe dispute, which 
Is still unsettled H will affect" 
the company’s second quarter 


results, 

. During the first quarter, 
further market penetration by 
high fnietose corn syrup, com- 
bined with increased domestic 
beet sugar production, continued 
to reduce the market available 
to U-S. cane refiners. This exacer- 
bated the over-capacity situation 
and Impacted unfavourably on 
refining margins at Tate's 
Refined Sugars Inc subsidiary Ip 
New York. 
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Interims — 

Harvey and Thompson Jan 30 

Norsk Oats A/S Jan 29 

REA « Feb 0 

Zeners Jen 30 
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Fleming Fledgeling Invest. Ts*. Jen 30 

Gaunt (Rowland) Feb * 

Liberty Ufa Aosocn. of Africa Mar 8 

Saodvik Akriebefeg Mar 13 
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IN THE SUPREME COURT OF HONG KONG 
COMPANIES WINDING-UP 
• Na .72 OF IP77 

n* THE MATTER of U* Companies Ordinance (Cap. 
end 

W T>$ MATT« fif QqH Arabian United (In UquMstkm) 


NOTICE 


hereby *lven, 


,n 


order deled the 11th d*y of 
as directed separata mooting* pf 



: the respective' times below mentioned, namely; 

(1| J2J* mesring of too uq«eg«ired oredFtpre 

The meeting of holder* pf the >har«a of HtCSt ea 
Company of 11.15 o’clock In tho forenoon, or so 
a* the preceding meeting of. unsecured creditors a 


(2) 


ich of the said 

, „ soon thereafter 

..._ preceding meeting of gn secured creditors shell hove been 
concluded or -adjourned.- __ _ . 

: which place end respective times ell the syid unsecured creditors end 

taraholdera ere rnquested-to attend. ... . 

Airy person entitled to attend, the field meetings can obtain copies 
e composite document containing the said Scheme ol Arrangement eng 
« Statement required » be furnished pursuant to Section 166A ol to* 


such of thel 


•here holdaip find *«w, maim » urn m — -- 
meetings a* they 'ere entitled to attend or they may appoint 
n whether S ^erstalder or. eg the ease may be. e* 
Itor qr not as their proxy W attend end vow In their stead. 


lacuna tncuwJi w iiui> ■» yv-r w --«***■*« — 

K is requested thel forms appointing pronto* be lodged St the. offices 
the Official Receiver, 14tk floor. Sutheriend .House. 3. Chen 


i obcibi mnpn'i .w*" ™"> - -Jeter Road, Hong 

mm not IfiM than 48 hours before, fire time appointed for the a ald 
Mting*, but If forms ere not so- lodged they must be banded to the 
leirman s* the meeting at which they ere to be ufifid. 

In the ease of taint holders of shares the vote of Uw senior who 
■dere a vote, whether in person or by proxy. 


will be accepted to the 


Oars e vote, wnemer in aww “ — — - 

luiion of the vote(B) of the other Joint holder(s>. and for this purpose 
'taritt 5ill be dStUtlned by the order ta whlA the nemos stand m 
i R Miller of Members in respect of jbe-ielffirtW fomt holding 
Bv to* MW Order the Court has appointed Anthony t,ucse Robertson, 
nlor Solicitor st toe offices of the CMficUl Racfih*. or lulling him. 

SsBarransr-as & s 

”s.r.:“ o s^^i a c ru«< « <* 

trptati of the Court, M0EL u fl ff g OW 

Official Receivaj & Liquidator 

Wtf (Ms T7tfi day ol January 1388 


Louis Newmark forecasts 
further profit recovery 


^RE-TAX profits of Louis New- 
mark, electronic and precision 
engineering watch distributor, 
recovered from £291,000 to 
£622.000 for the six months coded 
September 29 1984 and forecasts 
a total of £l-2m for the full year, 
a level the company achieved 
thre years previous. A record 
£2.32m was reached in 1979-80. 

Last year’s interim result was 
after an exceptional debit of 
£296,000 

The directors continue to take 
a “very cautious view" on the 
overall prospects in the defence 
field, both at home and abroad. 
Despite the effect this may have 
on certain parts of the company’s 
business, the immediate levels of 
trading coupled with the interim 
results lead the board to give 
their prediction for the 12 
months. 

The add that in the medium 
term, in addition to the com- 
pany's policy of product replace- 
ment. they are actively pursuing 


investment in new dig! tall/ 
analogue systems and modules 
to “ ensure adequate market 
penetration.” 

In their annual statement, the 
directors anticipated a full-year 
outcome similar to the £771.000 
(£891,000) achieved for 198&S4. 
They explained that despite stea 
They explained that despite 
steady progress being made on 
the commercial side of the busi- 
ness, both in growth and profit- 
ability. delays in defence policies 
in the international field, forced 
them to take a prudent view in 
forecasting full year profits. 

After tax of £280,000, com- 
pared with £151,000, earnings 
per 25p share were shown as 
lip, against 42p. The interim 
dividend is unchanged at 4.5p 
net— last year’s final payment 
was 7-5p. 

Turnover for the six months 
Increased from £ 16.05m to 
£18-I2m. Depreciation took 
£371,000 (£362,000). 


Global falls to £0.15m 
after overseas setback 


A reduction In overseas profit- 
ability led to a fall in pre-tax 
profits of tbe Global Group from 
£203.000 to £152.000 in the six 
months to November 30 1984. 
Turnover of this importer, ex- 
porter and wholesaler of meat 
products, dropped by £1.55m to 
£11.13m. 

However, the directors are 
confident of improved levels of 
trading and profitability in the 
remainder of the current year 
and expect pre-tax profits to 
exceed the previous year’s 
£311,000. 

As forecast last June, at the 
time Global came to the USU, 
there is an interim dividend of 
lp nil— a final of 1.25p has also 
been projected. Stated mid-year 
earnings per lOp share were 1.9p 
(adjusted 2Bp), after tax of 
£77,000 (£101,000). 
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On the International side, 
changes in EEC regulations have 
led to a shift in the international 
markets serviced by the group 
resulting in slower profits con- 
tribution. But the directors 
anticipate that profits arising 
from these Dew markets, coupled 
with the company's existing ex- 
port activities, will be reflected 
in full year results. 

Domestic turnover and profits 
were significantly ahead of the 
corresponding half of 1983. The 
company continued to be regular 
suppliers to its principal cus- 
tomers and has increased its 
market penetration. Proceeds of 
the shire issue received on 
Global’s flotation have been used 
in part in increased participa- 
tion in purchase from the EEC 
intervention stocks. 

A 50 per cent interest has 
recently been acquired in a com- 
pany which makes and 
distributes specialist food 
products. Including desserts. 

The group subsidiary. Global 
Refrigerated Services, became 
fully operational this month pro- 
viding localised delivery services 
for Global Meats Midlands and 
its customers. 


Falcon sells its 
Mandarin stake 

Falcon Industries, formerly 
called Jenks & CatteJL, has sold 
its 7 per cent stake in Manda ri n 
Resonrees, a Hong Kong-based 
investment company, for 
£800.000. giving it a profit after 
expenses of £70,000. 

The holding has been diluted 
from 14B per cent since it was 
acquired in February 1984. 

Falcon, a builder and garden 
tool maker, disposed of its invest- 
ment because Mandarin had 
expanded into fields beyond its 
expertise. It said, however, that 
it would consider joint ventures 
with Mandarin related to 
Falcon's main activities. 

Mr Ronnie Aitken, chairman of 
Falcon, will remain a Mandarin 
director but Mr T. D. Leece, 
Falcon managing director, has 
resigned from Mandarin's board. 


Raw materia] 
prices hit 
Strond Riley 

Stroud Riley Drummond suffered 
a fall from £5054)00 to £411,000 
in first half profits, which 1 s not 
expected to be recouped by the 
year end- 

Profit margins came under 
pressure from higher raw 
material prices says Mr Roy 
Stroud, chairman. Also, the 
effects of a fire at a major yarn 
supplier continued to be felt well 

into the six month period to eod- 
September 1984. 

However, Mr Stroud says that 
with an order book standing at 
a record level and the near com- 
pletion of a reorganisation at the 
worsted division’s manufacturing 
facility the directors can con- 
fidently predict “ significant pro- 
gress " in 1985-86. 

Stroud manufacturers worsted 
suitings and knitted fabrics. 
Turnover for the six months was 
lower at £7.45m against £7.77m. 

The interim dividend Is being 
beld at 0.75p net per 25p share. 

F. H. Lloyd 

The steel founders and 
engineering company F. H. 
Lloyd has dropped Deloltte 
H as k ins & Sells, its auditors for 
znauoy years, and appointed Peat 
Marwick Mitchell instead. 

Peat’s proposal was the 
cheapest of a number put for- 
ward by auditors invited to 
apply. . _ 

Mr John Pickard chief execu- 
tive of Lloyd said he was 
delighted with the exercise and 
would consider reviewing the 
appointments of other advisers 
to the company. 


British Bloodstock 

TAXABLE PROFITS Of the 
British Bloodstock Agency, which 
came to the USM last September, 
increased from £396,000 to 
£431,000 in the half year to 
September 30, 1984, on turnover 
of £2.1 m, against £1.85m. There 
is a first Interim dividend of 2-5p 
net. 

Group profits in the first half 
normally form only a small part 
of the year’s result (in 1883-84, a 
little under one-third of the 
£1.27m pre-tax total). 


Derby Trust 

Net asset value per lOp capital 
share In Derby Trust rose to 
223. 5p, against an equivalent 
235p, in calendar 1984. 

The directors of this invest- 
ment trust are to pay a second 
interim dividend of 2953p 
(equivalent to 3.481 p) on tbe 25p 
income shares following an 
interim of 3.162p (2.769p). Net 
earnings per income share are 
stated at 7-115p (6J5p). 

Net revenue came out at 
£840,308 against £738.143. after 
tax at £437,340 (£427,498). Tbe 
gross value of the company's 
assets rose 1757 per cent over 
the year. 

Property Security 

Rents receivable of Property 
Seeurily Investment Trust rose 
from £2.Slm to £3.02 m in tbe 
six months to September 30 1984 
and pre-tax profits emerged at 
Xlfilm, compared with £l.38m. 
The net interim dividend is up 
from 0.75p to lp. 


NOTICE OF MEETING 

of the holders of 1216% Partially Convertible 
Debentures due 1990 of 

TURBO RESOURCES LIMITED 

NOTICE is hereby fliven that a meeting of the hofders of the 12% % Partially 
Convertible Debentures due 1990 (hereinafter referred to as the “Debentures") 
of Turbo Resources Limited (hereinafter referred to as the "Company”) Issued under 
a trust indenture (hereinafter referred to as the ‘Trust Indenture") dated as of the 
13th day of November, 1980 made between the Company and The Canada Trust 
Company, as trustee (which trust company was later replaced as trustee by Montreal 
Trust Company of Canada, hereinafter referred to as the ’Trustee"), v/W be hefd at 
Hyde Park Hotel, 66 Knightsbrfdge, in the City of London, England, on Tuesday, the 
26th day of February, 1985, at the hour of 1030 o’clock In the forenoon (Greenwich 
Mean Time), for the purposes of: 

!. Considering and, if thought fit, passing as an extraordinary resolution or extraor- 
dinary resolutions pursuant to the provisions of the Trust Indenture one or more 
resolutions for the following purposes, namely: 

A. To establish a committee to consist of three persons (or such other number 
as may be prescribed in the resolution), who need not be Debenturehokfers, 
with power and authority (subject to such limitations, if any, as may be 
prescribed in the resolution) to exercise, on behalf of the Debentureholders, 
such of the powers of the Debentureholders as are exercisable by extra- 
ordinary or other resolution, as shall be included in the resolution, including 
without limitation the powers referred to in the next following paragraph B; 
such resolution further to provide (I) for the employment of advisers and other 
assistants and for the payment by the Company of the expenses and 
disbursements of the committee and its reasonable compensation; (IQ that 
such committee shall continue in office during the pleasure of the Deben- 
tureholders, the members thereof, however, being entitled to resign at any 
time, and that vacancies occurring in the committee may be filled by persons 
selected by the remaining members; (ill) that neither the committee nor the 
members thereof shall be liable for any loss arising from any action taken 
or omitted to be taken by them in good faith relating to or In connection with 
the powers and authorities conferred by such resolution; and (rv) that all acts 
and things done by the committee within the authority delegated to It by such 
resolution shall be binding upon all Debentureholders and coupon holders, 
as contemplated by the Trust Indenture. 

BL Without limiting the generality of the powers to be conferred upon the com- 
mittee pursuant to paragraph A above, to authorize the committee to (0 sanc- 
tion any scheme for the reconstruction or reorganization of the Company; 
(ii) assent to any compromise or arrangement with any creditor or creditors 
of the Company or any class or classes of creditors of the Company, whether 
secured or otherwise, and with holders of any shares or other securities of 
the Company; and (Hi) sanction the exchange of Debentures or coupons for, 
or the conversion of Debentures or coupons into, shares, bonds, debentures, 
notes or any other securities or obligations of the Company or any other com- 
pany; whether in the context of a proposal for the restructuring of the in- 
debtedness of the Company presented to the committee or otherwise, and 
to instruct the Trustee accordingly. 

C. To authorize the Trustee from time to time to concur in and execute all deeds 
and documents, in form approved by the committee, supplemental to the Trust 
Indenture and embodying any modification, abrogation, alteration, com- 
promise or arrangement of the rights of the Debentureholders and 
couponhoklers against the Company or against Its property and any modifica- 
tion of or change in or omission from the provisions contained in the Trust 
Indenture which shall have been sanctioned by the committee. 

II. Electing persons (who need not be Debentureholders) who so consent to serve 
on the committee contemplated by I above, and for such purpose proposed can- 
didates for membership on the said committee may be nominated by another 
Debenturehoider or themselves. Nominations may be made either at the meeting 
or by written notice delivered to the Trustee c/o Orion Royal Bank Limited as 
set forth below on or prior to the business day Immediately preceding the day 
of the meeting. 

The said meeting is being convened at the request of the Company In order 
to afford to the Debentureholders an opportunity to establish a committee to 
negotiate with the Company with respect to the Debentureholders’ participation 
in the restructuring of the Company’s indebtedness. Senior management represen- 
tatives of the Company will be available at the meeting for discussion purposes. 

This notice is given pursuant to the provisions of the Trust Indenture with the 
intent that any extraordinary resolution or extraordinary resolutions passed at the 
said meeting or any adjournment thereof shall, if passed in accordance with the 
provisions contained in the Trust indenture In that behalf, be binding upon all the 
Debentureholders, whether present or absent, and couponholders and each and 
every Debenturehoider and the Trustee (subject to the provisions for Its indemnity 
contained in th&Trust Indenture) shall be bound to give effect thereto accordingly, 
with the further intent that in considering andtor passing any resolution, extraor- 
dinary or otherwise, such meeting may modify, amend, change, amplify, add to or 
omit any of the matters and things hereinbefore specified, It being stipulated that 
the foregoing does not purport to specify the terms of any resolution or resolutions 
to be proposed at the meeting, but only to indicate the general nature of the business 
to be transacted thereat and in general terms the subject matter of any extraordinary 
resolution or extraordinary resolutions to be submitted thereat 

Pursuant to the provisions of the Trust Indenture and regulations made 
thereunder, Debentureholders desiring to be present and vote at the meeting without 
producing their Debentures may deposit same with any of the depositaries named 
below and will receive in exchange voting certificates which will entitle the holder 
named therein to be present and vote at the meeting and at any adjournment thereof 
and to appoint a proxy (who need not be a Debenturehoider) to represent and vote 
for the holder at such meeting and at any adjournment thereof In the same way 
as if the holder so named in the voting certificate were the actual bearer of the Deben- 
tures specified in such voting certificate; Debentures so deposited will be held on 
deposit until after the meeting and any adjournment thereof and will then be returned 
to the depositor. 

Copies of recently-published financial reports concerning the Company and 
■other publlcty-avallable information relevant to its restructuring, together with 
Instructions and forms for depositing Debentures, forms of voting certificates, 
specimens of instruments of proxy, forms to nominate candidates for the commit- 
tee and other information may be obtained on application to any of the depositaries 
at the addresses set forth below. 

Save as aforesaid, the only persons who shall be recognized at the meeting 
or any adjournment thereof as the holders of any Debentures or as entitled to vote 
or be present at the meeting or any adjournment thereof shall be the persons who 
produce Debentures and/or voting certificates at the meeting or any adjournment 
thereof. 

in the event that the said meeting shall be adjourned by reason of failure to 
attain a quorum, those Debentureholders present in person or by proxy at the 
adjourned meeting may transact the business contemplated by this notice. 

For the convenience of Debentureholders unable to attend the meeting, 
proxies, voting certificates and forms to nominate candidates for the committee 
may be sent to Montreal Trust Company of Canada, c/o Orion Royal Bank Limited, 
Principal Paying Agent, 1 London Wall, London, England EC2Y 5JX, Attention: Colin 
Tibbies, and. In order to be relied upon, must be received at such address on or prior 
to the business day immediately preceding the date of the meeting. 

All persons Intending to attend at the meeting are asked to arrive at least one 
hour prior to the scheduled commencement for registration and other similar ad- 
ministrative purposes. 

Dated the 18th day of January, 1985 

MONTREAL TRUST COMPANY OF CANADA, 

Trustee 

411 8th Avenue S.W. 

Calgary, Alberta 
Canada T2P 1E7 


The depositaries contemplated by the above mentioned notice are as follows: 


Montreal Dust Company of Canada 
Attention: Corporate Trust Department 

• 411 - 8th Avenue S. W. 

Calgary, Alberta T2P 1E7 

• 1 Place Villa Marie 
Montreal, Quebec H3B 3LB 

• 15 King Street West 
Toronto, Ontario M5H 1B4 

• 4S6 Howe Street 

Vancouver, British Columbia VS C 2AB 


• Orion Royal Bank Limited, 

1 London wen, 

London, England EC2Y 5JX 

• Credit Suisse, Paradeplatz 8, 

CH 8001, Zurich, Switzerland 

• Banque Generals du Luxembourg &A., 
14 Rue Aldringen, Luxembourg 

• Euroclear Clearance System Limited, 
c/o Morgan Guaranty Trust Company of 
New York, 35 Avenue des Arts, 

1040 Brussels, Belgium 

• Cede! S A 

67 Boulevard Grande-du Chesse 
Charlotte POB 10061010 Luxembourg 
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Hammerson paying £59m for 
Rank’s Canadian properties 


BY MICHAB. CASSELL. PROPERTY CORRESPONDENT 


The Bank Organisation's long 
involvement in commercial pro- 
. perty investment finally came to 
an end yesterday when it sold 
its Canadian property interests 
to the Hammerson group for 
CSS7.9m (£59m). 

Last year, under the new man- 
agement's extensive programme 
of asset disposals. Rank sold its 
TJK property interests to British 
Land for £6Sm and raised 
another £S.5m when it disposed 
of its Belgian portfolio to 
Wereidhave, the Dutch property 
group. 

The Canadian properties were 
valued last May at SllOm. Rank 
says that if they -had been sold 
separately over a longer period 
at prices reflecting the valua- 
tions, net proceeds would have 
been about CSlm below the 
Hammerson offer. This was be- 
cause the company would have 
faced withholding taxes incurred 
In repatriating the proceeds, 
together wiih Canadian capital 
gains tax liabilities. 

For Hammerson, the deal 
represents another major expan- 
sionary step overseas and means 
that one-third of the group's total 
portfolio is now located In 
Canada. A year ago. it paid £47m 
for Mascan Corporation, the loss- 
making Canadian property 
group. 

Under the terms of the sale. 
Hammerson is acquiring all the 
share capital of Rank City Wall 
Overseas, which holds the 
Canadian properties through 
Rank City Wall Canada. The 
portfolio comprises five pro- 
perties and in the year to October 
1984 they contributed C$7.3m to 
Rank group profits. 

The properties involved are a 
500,000 sq ft office and retail 
investment at Bloor Street. 
Toronto, another office building 



Mr Sydney Mason, the chairman of 
Hammerson . . . acquiring an attrac- 
tive property portfolio at a discount 
in excess of 25 per cent," 


of 80.000 sq ft in the same city, 
a 1S5.000 sq ft office block in 
Calgary and another 146,000 sq ft 
office building in Vancouver. 
The Vancouver property, .with 
60.000 sq ft vacant, is the only 
building not fully occupied. The 
final property in the package is 
the Shepherd Centre in Toronto, 
held on a short lease. 

Hammerson paid cash for the 
Rank shares and is financing the 
acqutistion with a seven-year. 
Canadian dollar bank loan. Mr 
Sydney Mason, the chairman of 
Hammerson. said the group was 
acquiring an attractive property 
portfolio at a discount in excess 
of 25 per cent. 

It seems likely that the Van- 


couver building will be sold on. 
The group was not anxious to 
acquire the short lease on the 
Shepherd Centre but. Mr Mason 
said, “it formed a part of the 
Rank package." 

Hammerson acquired substan- 
tial tax losses along with Mascan, 
so if it sells any of the newly- 
acquired properties it should be 
shielded from any further tax 
liability. The deal has the 
aproval of the Foreign Invest- 
ment Review Agency. 

In the wake of its large assets 
disposals programme. Rank is 
offering a mortgage to convert- 
ible loan bondholders, in return 
for freedom to dispose of up to 
15 per cent of group assets and 
profits without breaching the 
trust deed. If the plan is 
accepted, the annual rate of 
interest on the convertible loan 
will rise from 4.25 per cent to 
5 per cent. 

The Hammerson deal spells 
the end of Rank's involvement 
in property investment markets, 
originally regarded as an im- 
portant asset base for its domes- 
tic and international operations. 

The group's involvement in 
commercial property goes back 
many years and stems from its 
nationwide cinema interests, 
which gave it numerous prime 
sites in High Streets around the 
UK. But since the arrival of 
new management, under chair- 
man Sir Patrick Meaney, the 
investment properties have been 
regarded as a peripheral, low- 
yielding activity. 

At one stage, the group's 
international portfolio was esti- 
mated to be worth up to £175m, 
but the disposal programme has 
invariably reflected a large dis- 
count to market values, given 
Rank's eagerness to sell quickly 
and in large packages. 

See Lex 


Chubb’s bid 
advisers 
appeal 
to Panel 


Racal Electronic’s warning 
on Wednesday of a lacklustre 
second half performance has 
attracted the attention of 
County Bank which was un- 
successful in its attempt as 
advisers to ward off last year's 
takeover of Chubb & Son. 

County Bank itid yesterday 
that it had approached the 
Takeover Panel to discuss 
Racal 's profit forecasts. At the 
time of the battle Racal said 
that it expected this year’s 
profits to show a M good ” 
improvement, although it did 
not spell out any figures. 

Mr Tim Barker, director 
general of the Takeover 
Panel, yesterday declined to 
discuss the Racal case but 
said: “ In general terms if a 
company misses a forecast we 
expect to talk about it, and to 
ask about the reasons why. 

“We would also expect to 
talk to representatives of the 
company concerned,” he 
added. 

Racal said yesterday: u We 
have not been approached by 
Cour>v Bank or any other 
organisation, including the 
Takeover Panel. Neither have 
our merchant bank advisers.” 

Wednesday's announcement 
was accompanied with a 48p 
fall in Racal's share mice, 
knocking some £257m off the 
comnany’s value on the 
London Stock Exchange. At 
last nleht’5 close the shares 
had fallen a farther 24p to 

216p. 
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Crown Inti, set for the 
USM with £3.5m value 


BY GORDON CRAMB 
Crown International Productions, 
a film and video production com- 
pany largely staffed by former 
BBC employees, announced yes- 
terday that it intends coming to 
the Unlisted Securities Market 
for flotation in March. 

Crown yesterday sold its 20 
per cent stake til MME Facilities, 
another film business company, 
for £ 1.25m to institutions and 
private investors as a prelude to 
the launch. 

At the head of both companies 
is Mr Gordon Currie, a chartered 
accountant, for whom this will 
be a second USM debut — MME 
has been listed there since 1983. 
although it is this week in the 
process of changing its name to 
Capital Television Facilities. 

Crown, a minority of shares 
in which is currently dealt under 
Rule 535 (2). has as its managing 
director Mr Paul Ellis, a former 
Panorama and Money Pro- 
gramme producer. BBC pre- 
senter Mr Peter Hobday is also 
on the board 

Mr Currie expects Crown, 
based in Claygate, near Esher, 
to be capitalised at “a minimum 
of £3.5m." He said pre-tax pro- 


fits in the year running to last 
September had reached some 
£225,000 on turnover touching 
the £lm mark. “This year's 
figures will be much higher, and 
it will be mainly trom the pure 
growth of the business,” he 
added. 

He is, however, planning an 
acquisition "in a similar field” 
sale of the MME/Capital stake 
was “to clear the decks for that 
and the launch itself." 

About 40 per cent of Crown’s 
equity is already in the hands 
of 200 to 250 outside investors. 
Greenstar Leisure, another of Mr 
Currie's companies, holds 30 per 
cent as does an associate, 
Motcomb Films. 

A further lm Crown shares 
will be issued, bringing the total 
to 5m. Mr Roger Jeffries, of 
Statham Duff, brokers to the 
issue, said yesterday: “We had 
been thinking of a price of 
around 60p. but maybe that will 
go higher." Existing Crown 
shares currently trade at 64p to 
65p. 

The prospectus is expected out 
on March 14. and dealings should 
start the following week. 


Scot. & Heritable makes 
third rise in Hoskins bid 


BY CHARLES BATCHELOR 

Scottish Heritable Trust yes- 
terday increased its takeover hid 
for Hoskins and Horton for the 
third time, which put a value of 
£9 .2m on the hospital equipment, 
engineering and quarrying group. 

The Trust, which already holds 
a 28.8 per cent stake in H & H, 
has been fighting a leapfrog 
battle for the past two months 
with London and Midland Indus- 
trials (LM1) for control of H & H. 
LMI has an agreed V'd worth 
£3.9 m for H & H on ihetable. 

Apart from an increase in the 
value of its bid the Trust yes- 
terday announced that it had 
reached an agreement to sell 
H & H's quarries to Tilcon. the 
construction arm of BTR Group, 
for £5m. LMI has an agreement 
with Redland. the building 
materials group, for it to take 
over H & H's quarries for just 
under £4fim, if its bid goes 

H&H said yesterday that it 
noted the higher Trust offer with 
interest and it was considering 
its position. LMI said it had not 
decided how to respond, but it 
had begun discussions with Red- 
land. 


The Trust is now offering 10 
of its awn shares and 360p In 
cash for every three H&H shares. 
The Trust's shares were un- 
changed at 66p yesterday, 
valuing its bid at 340p per H&H 
share. It is also offering a cash 
alternative worth 320p per share. 

H&H's shares rose 3p yester- 
day to 330p. 

The previous offer by the 
Trust was for 10 of Its own 
shares and 315p cash for every 
three H&H shares, with a cash 
alternative worth 2S8.5p per 
share. Both the Trust and LMI 
are offering lOOp cash for each 
of H&H's 20,000 preference 
shares. 


The latest LMI offer, made on 
January 9. is now worth 329p 
per share. LMI was unchanged at 
ISSp yesterday. Its offer com- 
prises seven of its own shares 
for every four H&H. It is offer- 
ing a cash alternative worth 300p 
per share. As part of the agree- 
ment to acquire the quarries 
Tilcon will share any capital 
gains tax liability falling to the 
Trust. 


BANK RETURN 
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Authorities join in 
row over BP’s 


plans for Seltrust 


BY JOHN MdLWREATH IN PERTH AND IAN HARGREAVES IN 
LONDON 


THE West Australian govern- 
ment has stepped into the row 
between British Petroleum and 
lhe minority shareholders of 
Seltrust Holdings over the future 
of the Australian mining com- 
pany. 

Mr John Hogan, chairman of 
the Western Australia Develop- 
ment Corporation (WADC), a 
state-owned body set up last year 
by the ruling Labor Party, said 
he planned to open talks imme- 
diately with BP to try to head 
off the proposed liquidation of 
Seltrust. 

BP. which owns 75.4 ner cent 
of Seltrust. has said the com- 
pany should seek voluntary 
liquidation following the rejec- 
tion earlier this week by 
minority shareholders of a re- 
organisation plan. 

The UK company has agreed 
to discuss the development coi^ 
poration's ideas, which are being 
formulated with the help of Hill 
Samuel. The Seltrust board is 
due to put the voluntary liquida- 
tion plan to shareholders on 
February 28. 

BP has said that liquidation is 
the best way of dealing with the 
loss-making Seltrust. since it 
raises the possibility of the com- 
pany being sold as a whole. In 
Australia, it is being suggested 
that BP's strategy may be to 
make a bid for complete control 
of Seltrust Through the liquida- 
tor. BP. however appears willing 
to consider any outcome which 
is speedy and involves better 
terms for the Seltrust assets than 


Northgate production hit 
by falling gold price 


BY ANDREW GOWERS 


THE languishing gold price 
yesterday inflicted yet another 
wound on the Canadian mining 
industry, with the announcement 
that Toronto-based Northgate 
Exploration plans to cut produc- 
tion ffom its Chibougamau 
mines tr about 30 per cent. 

Mr John Kearney, executive 
vice-president, said the reduc- 
tion was in response to "the 
further deterioration in metal 
prices and uncertainties regard- 
ing the immediate future of the 
price of gold." 

The production cut. which will 
be achieved bv closing unecono- 
mic sections of the Copper Rand 
mine, will result in 150 of the 
workforce being temporarily 
laid off. 

Mr Kearney said that North- 
gate produced a record 77.500 
ounces of gold from the Chibou- 
ganmu mines last year, 26 per 


cent up on 1983. as well as 23m 
pounds of copper and 132,000 
ounces of «Jver. 

He added, however, that 
“assuming there is no further 
deterioration in metal prices,’’ 
production at Nortbgates 
Portage mine would be main- 
tained as planned and output for 
1985 as a whole would be about 
the same as in 1983. 

The cut in production, he said, 
" is considered necessary to 
ensure that Northgate continues 
to make an operating profit at 
the mine level and avoids cash 
losses." 

At least five Canadian gold 
mines have suspended produc- 
tion altogether in recent months. 
Canadian producers. unlike 
South African companies, have 
not been insulated from the 
weak gold price by the fall in 
their currency. 


COMPANY NEWS IN BRIEF 


Talbex Group, a holding com- 
pany with interests in aerosols, 
industrial hygiene products and 
rubber mouldings, turned a 
pre-tax loss of £617,000 into a 
£23.000 profit for the year ended 
July 31 1984. 

Turnover io the contract fill- 
ing division increased from 
£6.21m to 13.26m and profits 
from £105,000 to £370.000. The 
improvement continued in the 
opening quarter of the current 
year. 

The industrial hygiene division 
returned profits of £31.000 
( £37,000) on a turnover margin- 
ally higher. Trading remains 
very competitive but profitable. 

The rubber products division 
incurred a loss of £31,000 
(£14,000) and continues to 
operate in a yery competitive 
climate. The board continues 
to take steps to stem the losses 
and to seek a long-term solution 
for this division. 

The aerosol supply division 
improved its turnover in its 
second year of operation and 
loss ess were reduced from 
£63.000 to £29.000. 

The board expects an im- 
proved result from this division 
in the current year and antici- 
pates a small contribution to 
group profits. 

* * ★ 

Current results remained 
“very encouraging,” Sir Peter 
Reynolds, chairman of Ranks 
Hovis McDongall, told the 
annual meeting. 

As already known, an improve- 
ment in pre-tax profits of £7m 
to £51.1m, in the last full year 
to September 1 1984, included 
the first results from divestment 
and rationalisation measures 
taken over the previous three 
years. Sales came to £1.23bn 
l£l.lSbn). At the end of 1984 
profits of this food manufacturer 
and processor were "well ahead" 
of the previous year and the 
directors expected results for 
the full first half year to con- 
* * * 

After plunging £245,000 into 
the red over the second six 
months of 1983-84, Haiti te, 
manufacturer of synthetic 
rubber and plastic precision 


seals, has moved back into profit 
and is cautiously optimistic 
about the remainder of the 
current year. 

For the opening 26 weeks to 
October 27 1984. pre-tax profits 
advanced by £113,000 to £265,000. 

The interim dividend is held 
at 3p net per 50p share from 
earnings 2.2p ahead at 5.5p — 
a final of 4.75p was paid last 
time. Turnover totalled £7.65m 
(£5.S5m). Tax accounted for 
£111,000 (£64,000). The attribut- 
able balance came through at 
£151,000 (£85,000). 

* * ¥ 
Portsmouth & Sunderland News- 
papers achieved taxable profits 
of £1.93m, against £ 1.40m, over 
the 39 weeks to December 29, 
1984 on turnover of £32.61 m com- 
pared with £25. 19m. 

Earnings per share were stated 
as 9.7p (M£p). aTter a tax 
charge of £754,000 (credit 
£239,000). 

* * * 

The offer for sale of shares in 
Alexandra Workwear has been 
heavily oversubscribed at lea*t 
30 times. 

Samuel Montagu, which 
offered 429m shares at lOOp to 
give a market value of film, 
will publish details of the basis 
of allotment tomorrow. 

Dealings in the shares will 
begin next Thursday. 

* * * 

Pre-tax profits rose by just 
£38,000 to £948,000 at Denmans 
Electrical in the 1983/84 year, 
and Mr Arnold Denman, the 
chairman, describes the outcome 
as “ disappointing." Turnover 
was up £2m at £17.6Lm. 

“ Profits were adverscly 
affected by an unusually high 
level of provision for bad debts 
and by continuing reorganisation 
costs." be explains. The main 
business of the group is the 
distribution of electrical equip- 
ment 

The directors are recommend- 
ing a final dividend of 2.25p net 
per share for a 3.5p total for 
the year to September 30, in 
line with forecasts. Earnings 
per share are given as 13-33p 
(I5.44p) after a tax charge 

£123,000 higher at £398,000. 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


payment 

payment 

div. 


5.14 

April 2 

4.42 


2.25 

— 

— 

lot 

3.95 

Feb 28 

3.48S 

lot 

3 

March 29 

2.5 

int 

1 

Feb 27 

__ 

int 

3 

April I 

3 


2.68 

April 2 

7 27* 

mt 

3.13 

Feb2S 

3.13 


t.5 

March 29 

1.8 

int 

1.55 

March 20 

1.27* 

int 

4.5 

March 15 

4.5 

int 

1 

April 4 

0.75 

int 

0.75 

March S 

0.75 

mt 

2.5 

Feb 23 

— 


Corre- Total 
spending for 
year 


7.96 

3.5 

7.12 


Total 

last 

year 

7.24 


3.6S 


2.5 


Allied Textiles . 

Denmans? 

Derby Trust sec Int 

Fitch Lovell lot 

Global Groapi int 

Halllle int 

Hill and Smith 

Kenyon Securities? ...int 

KLPt 

McKay Securities 

Louis Newwark int 

Property Security 

Strond Riley int 

British Bloodsiocki ...int 

Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition Issues. $ USM stock. 
* Equivalent allowing for sub-division of ch?***?. 


6.25? 

9.2 
nit 
7.75 
3.18* 
9.38 
1.6 
2 . 8 “ 

1.2 
2.25 
225 


International director 
for Plessey Company 


i 


those rejected by shareholders 
this week. 

The development corporation's 
intervention could turn out to he 
of some importance. WADC 
already administers a 5 per com 
state holding in the Argyle 
diamond venture and the gov- 
ernment of Mr Brian Burke, the 
premier, has made it clear that 
it would like similar stakes in 
other strategic projects, such as 
mining ventures and the alumi- 
nium industry. 

Mr Hogan's statement referred 
specifically to the economic 
importance to the state of two 
Seltrust properties — 5 per cent 
of the Mount Newman iron ore 
project and 60 per cent of the 
Agnew nickel mine. He said 
these activities were of “ crucial 
importance " to the state. 

It could be tbat the state would 
be prepared to buy a stake in 
these ventures — a more which 
could help to finance the next 
stage of Agnew. which faces 
heavy development costs at a 
time of weak nickel prices. 

Ooe of the main complaints of 
the shareholders who opposed 
BP’s re-organisation plan was the 
value the oil company had placed 
on the Agnew stake. These 
arguments have gained further 
force this week as the nickel 
price has risen in response to 
terrorist attacks on the New 
Caledonia nickel industry. Nickel 
reached another peak yesterday 
on the London Metal Exchange, 
but is still depressed in dollar 
terms. 



The PLESSEY COMPANY has engine business,' of KoHs-Royce 
appointed Nr Alas Jones to the Diesels International in March 
newly created post of inters I9S4, . 
national' director of the parent . • 

company with responsibility for LEONARD' GROUSE ASSOCI- 
Plessey’s operations outside ATES has appointed Hr K. K. 
Europe and North America. He WatkJs& chief actuary, to the 
was managing director of the board, 
displays and sensors division oi 

Plessey Electronic Systems. Nr Lord - Rdauay ’ . has been 
John Hakes, managing director appointed to - : the . board of 
of Plessey Radar, has been HARRISON BROS. UNDER- 
appointed a divisional managing WRITING AGENCIES, 
director of Ple.ssey Electronics 

Systems. He will have -overall ' -OHILTERN . ' ' FINANCIAL 
responsibility for Plessey Radar, SERVICES has appointed Hr 
Plessey Displays and Plessey <J. M. Adams as an associate 
Airports. director. 

BOWRING VK has appointed ^DIXONS 

Nr D. A. Smith as development ®* r ? t enP *L- lniiS: 

director for the Scottish region, executive dirwtor. He is a jolrrt 
He has relinquished his .position managing, director or Marta and 
as chief executive of Bowring Spencer. -• - 
Smith and Raphael, but remains . r K 

a director, and is appointed to 

the boards of Bowring MacaK fSnneriy 

aster and Alison, Bowring {jfJEJjJ*. of Trie^ 

Macs I aster and AUson Aberdeen. 8 amub . °S ncictn 

and Bowring Robertson Mitchell. SSSPSSlS? i5re h2 
Mr Ra n h»i t*u». Cavi PjrelH SpA ot Italy, nas 


Mr P. Raphael has been 
appointed chief executive of 


been . , appointed managing 
£ OriSmto Rateona^^hfhM 


Sw^RGaSd S'd tSSTtTSSvS as president 

of Piretil Cable Corporation 
U.S.A. and Pirelli Cables— 
Bow-ring Macalaster and Aljwn. c^da. Mr Colin Bale has been 
™ appointed manager of Pirelli 

General's power cables division 
Maealasterand Aliaon Aberdeen. at Eastleigh. Hampshire,' and 
™r w. *. Brett has been m. Riturfdn oriuuU. who was 
anointed a director of Bowring f ormer ly with Pirelli Cable 
Martin, and Mr J. Quigley a Corporation ' U.S.A., hasr .'been 
director of Ulster Insurance appointed manager of the special 
Services. caWe5 division. 

Two long-serving executives of ' Mr John Leigh - has been 


LONDON AND PROVINCIAL appointed sales and marketing 

of CHAPMAN J3N- 


POSTER GROUP, main ope rat- director of CHAPMAN 

ing subsidiary of London and VELOPES, a part of Chapman 
Continental Advertising (Hold- Industries. ■ 
ings), have been appointed to- . • jyt . ' 

the L & PP board. Mr Ray Best The following have been 
becomes director in charge of appointed directors of D. C. 
administration; and Mr Bon GARDNER: .Mr M. W. Allsup. 
Shearring becomes a director and senior manager,. Grindlays Bank 
continues as general manager of Group; Mr -K. A. Daley, vice 
the posters division. president. Bankers Trust; Mr 

* D. G.. Lewis, district marketing 

Mr Bruce Matthews, managing manager, Barclays Bank: 


director of News International, 
has been appointed to the board 
of SATELLITE TELEVISION. 

★ 


Mr Peter Shaw, commercial 
director ot ELLIS JONES (Stock- 
port). is taking up a new 


VALOR has appointed as appointment on March 1. but is 


directors Miss Patricia Mann, a remaining "ua the board in a 


vice president of J. Walter capacity., for a 

Thompson Interantional - and Ximited Period. 

head of external affairs for JWT _ 

Group (UK), and Mr Sidney COLLINS 

Hammond who has been com- v'JANJ'lAL bas appointed Ms 
pany secretary of Valor for 2d J~y Basset to the board, as 
years. ■ • :aovemsmg aceount director: She 

Joined in April 1983. 


Hr Michael C, Chambers has 


been apoointed a director of « 1 ? r Ktribav> J° ,ns 

GARDNER MOUNTAIN * board 


* wcuu . of _ _ STANHOPE 

CAPEL-CURE AGENCIES, a SECURITIES next month. He is 


SSS ta, «r 0, j£T ) ^£“2 pE#U "S r?. 1 r sta°il«S 

tJSLSi Securities Is controlled by Mr 
Grmip ’ Stuart Lipton. Mr Kershaw pre- 
retires on January 31. viously worked. with Mr Lipton 

PFRKnuq xionwrc Jt , Greycoat City' offices and In 

snSrf Hr “W nle he will be respon- 

appointed Mr David Ford to sible for co^rdinatiniF the* 

th£ redfiVeIoD mTnt of. the Broad 

Street SUtton/Uwrpool Street 
gefflns Steewbury site. At St Martins Property 
currently Co *r .Mr -Kershaw has been 
responsible for the development 
°f London Bridge City. Follow- 
Ub resignation trom St 
™*. J n addttiim to Ws respon- Martins. Mr- Malcolm Savage, the 
slbilities as Perkins director of company’s chief executive 
personnel and employers rela- (property) ’will assume overall 
tions. has occupied the port of responsibility, for the London 
deputy managing director of the Bridge City Development Mr 
Shrewsbury operation since Stephen Card has been appointed 
Perkins acquired the diesel deputy project co-ordinator. 


BASE UNDING RATES 

a;F ,T £ H Kong & Shanghai 12 % 

Allied Irish Bank ...... 12 % Johnson Matthey Bkrs. 12 % 

Amro Bank ............ 12 % Knowsley & Co. Ltd ... 12J% 

Henry Ansbacbec — :. 12 % Lloyds Bank 12 % 

Arm co Trust Ltd. 12 } % Mallinbail Limited 10 % 

Associates Cap. Corp..„ 12 % Edward Manson & Co. 23 % 

S5S® -ft. B , , bao 55 2 Meghraj and Sons Ltd. 12 % 

Bank Hapoallm ......... 12 % Midland Bank 12 

BCCI 12 % ■ Morgan Grenfell 12 %■ 

S 411 ? ® f ^ relan ^ — — 12 % Mount Credit Co rp. Ltd. 12 

J2 $ National Bk. of Kuwait 12 % 

Bank of India 12 % National Girobank ... 12 % 

Bank of Scotland ...... 12 % National Westminster 12 % 

Banque Beige Ltd....... 12 % . Norwich Gen. TsL 12 % 

Barclays Bank ......... 12 % People’s TsL & Sv. Ltd. 13 % 

Beneficial Trust Ltd... 13 % . Provincial Trust Ltd 124% 

. ®S5 °, f ^ East 12 % ^Raphael &^ns._ 12*| 

I Brown Shipley 12 % p. s. Refsou 12 ^ 

CL Bank Nederland .„ 12 % Roxburghe Guarantee 12J% 

SSI? rS™ 1 Dt TrUSt ?9 ® 5 oyal Bank of 12 % 

J? % Royal Trust Co. Canada 12 % 

i Q? ■ J - Henry Schroder Wagg 12 % 

cS;?uS^. ,aphet - L % -»g I 

S^cSSJ *&,. i .vi “it gslted is 1 

sSasK! 1 ^SSSBr^M 

1 1 JRSSS&&E ill 

E. T. Trust 12}% th0 . Aceepun9 . Houa ” 

N n Lt rn ™ * VtX!- ( 2. aoo * 1 “ 8.15%. 1 month 

First NaL Fin. Corp.... 11 % a 50V». FIxkJ rata 12 months £2,600 
First Nat. Secs. Ltd.... 11 % 8.7S% no.ooo « month* &no%. 

I Robert Fleming & Co. 12 % i 7-day deposits OB sums of -under 
Robert Fraser & Ptns. 124% cio.ooo av%. noxoo up to c&o.ooo 
Grindlays Bank ...112 % * £50.ooo «nd over io^%. 

■ Gulnne^ Mahon *12 % J Celt d.posit. ci.ooosnd over a^,%. 

■ Hambros Bank 12 % 8 21 " d “ v deposits over £1.000 10%. 

Heritable & Gen. Trust 12 % 1 Mortgage tMM .r?ta. 

I Hill Samuel §12 % I Demand deposits 8V4. 

C. Hoare & Co fl2 % •• Sea Provincial Trust Ltd. 


PSIT 


Property Security 
Investment Trust 
p.l.c. 


Interim Report 

Rental income and profit up : 
Interim dividend increased. 


6 mon ths. to 

Unaudited figures 

Rents from investment 
properties . 

Profit before tax, 
dealing and extra- 
ordinary items 

Dividend: preference 
ordinary 
Per ordinary share 


30.9.84 


T 30;933' 


£000*9 


3,016 


£000*8 

2.813 


1,611 

47 

557 

1-0p 


-.r-t.380 
' . 49 
0; 418 
:;o;75p 
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Florida ‘has lost 
half of citrus 
crop,’ Page 34 


WALL STREET 

Bulls eye 
peaks and 
retreat 


PROFIT-TAKING checked the surge to- 
wards new peaks in another heavy trad- 
ing session and prices turned down- 
wards at the end of the day, writes Ter- 
ry Byland, in New York. 

The spotlight turned on to the bond 
markets, where optimism on inflation 
brought determined retail support Near 
the dose, when traders were expecting 
favourable money supply statistics, 
longer-dated bonds showed gains of VA 
points. 

Early in the session stock prices 
soared across the full range of the mar- 
ket Share turnover quickly surpassed 
the previous session. Gains were, clipped 
back at midday, however, and the last 
hour saw some blue chips slipping. 

The Dow Jones industrial average 
closed 4.30 down at 1270.48, after reach- 
ing 1281.80 - only 5% points below the 
all-time peak. Turnover was up sharply 
at 162.1m shares. Yesterday’s profit-tak- 
ing was not unexpected after this week’s 
rise of 50 Dow' points. 

The appearance of retail buyers in the 
bond market provided the clearest indi- 
cation yet of confidence that inflation 
has been broqght to heel in the UJS. 

Mr Preston Martin, vice-chairman at 


the Federal Reserve, said in Chicago 
that long-term rates "still have room to 
falL” 

Bond yields, currently around 11 £ per 
cent, still contain a significant element 
of inflationary expectation, and could 
fall by as much as 100 basis points with- 
in months if inflation remains subdued. 

Prices for long-dated bonds rose 
quickly, putting the key long bond at 
104%. Dealers pointed out that the key 
bond is additionally boosted by technical 
factors. Next month brings a new 30- 
year issue which will not be callable by 
the Treasury and is therefore expected 
to sell at a premium to existing , si milar 
bonds. 

Heavy trading in IBM pushed the 
stock up $% to SI 33 V* - a move above the 
aD-tiine high of S134M would be a bullish 
signal to the entire stock market. IBM 
features in several institutional buying 
programmes and was heavily bought 
late on Wednesday when Salomon Bros 
were believed to be in the market for 
blue-chip issues. 

Prime Computer added Stf to $10 in 
brisk turnover after results, while on the 
American Stock Exchange, Amdahl 
eased to $15%, also after tr ading 
news. 

The Dow transportation average rose 
sharply again, with gains in the airline 
issues led by Delta Airlines, $% higher 
at $44% on an increased dividend and 
profits statement. Pan American held 
unchanged at $4% after a 12m share 
block was crossed by Donaldson Lufkin 
Jenrette. 

But Exxon eased 51% to $47 after re- 
porting the expected slo wd o w n in the fi- 
nal quarter of last year. Mobil dipped S% 
to $28% for similar reasons, but Stan- 
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DJ Transport 
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Jan 24 
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Previous 
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17739 
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COMMODITIES 


(London) Jan24 Pro* 

SBver (spot fixing) 537.70p 54085p 
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dard Oil of Ohio, which is controlled by 
British Petroleum of the UK, added $% 
to $43% after results. Phillips Petroleum, 
still active, was up S% at $48. 

Among internationals. North Ameri- 
can Philips fell $% to $41 following re- 
sults. Bo water Inc was unchanged at 2%, 
however. At S26%, National Distillers 
gained S% on trading figures. 

A higher dividend did little for Pfizer, 
S% at 540%. 

Consumer stocks saw Dart & Kraft SI 
better at S85% and Quaker Oats $% at 
S34 after trading statements. But Proc- 
ter & Gamble, out of favour on Wall 
Street for some time, fell $1% to $55% af- 
ter results. American Brands added 5% 
to $64%! on its figures but Whirlpool, the 
washing machine manufacturer, was S% 
down at $48%. 

Zn the credit markets, short-term 
rates shaded easier, with a federal funds 
rate at 8% per cent supporting the view 
that the Fed is m aintain ing a relaxed 
stance. 

LONDON 

Institutions 
trigger new 
shake-out 

HEAVY selling by institutions in Lon- 
don yesterday morning initially hit lead- 
ing electricals but the ensuing depres- 
sion spread quickly, forcing a second 
consecutive shake-out. The FT Ordinary 
index, down 18.8 by noon, recovered 
slightly to settle 12 lower at 991.7, the 
first time this week the index has closed 
below 1.000. 

The early gloom stemmed from inter- 
est rate concerns, while the later recov- 
ery was begun by hopes, perhaps this 
time justified, that the UK miners’ 
strike might be settled soon. 

Gilts reacted badly to the possibility of 
higher interest rates with longs fa lli n g 
up to 1% and shorts dropping %. Index- 
linked issues slipped by nearly a point 

Chief price changes. Page 28; Details, 
Page 29; Share information service. 
Pages 30-31 

HONG KONG 

A REASSESSMENT of Hutchison 
Whampoa's HK$2.9bn purchase from 
Hongkong Land of a 335 per cent stake 
in Hongkong Electric yesterday under- 
pinned an advance in Hong Kong that 
took the Hang Seng index 27.07 higher 
to 1.384.51. 

All three stocks fell back when trad- 
ing resumed on Wednesday from the un- 
official prices seen on Tuesday, after the 
companies were suspended pending the 
announcement 

Yesterday, however, Hongkong Elec- 
tric jumped 55 cents to HK$8 and Hutch- 
ison added 70 cents to HKS20.40, while 
HK Land remained unchanged at 
HKS4.50. 

SINGAPORE 

BARGAIN-hunting and some short- 
covering helped Singapore higher yes- 
terday. The Straits Times industrial in- 
dex added 4.38 to 769.84 on turnover that 
rose to 9.1m shares from 6.4m the previ- 
ous session. 

Financial issues were steady to 
stronger, with DBS 15 cents ahead at 
SS5.70 and UOB 6 cents firmer at SS4.32. 
Among industrials, Promet recovered 7 
cents to SS1.50 in heavy volume. 

SOUTH AFRICA 

THE FAILURE of the bullion price to 
pick up from its overnight lows de- 
pressed most gold shares in Johannes- 
burg. 

Freguls fell R3.50 to R47.50, while 
among cheaper issues Unisel gave up 50 
cents to R15. Mining financials and oth- 
er minings were mixed with Gencor 
down 75 cents to R23.75 and Anglo 
American 20 cents higher at R24.45. 

Diamond share De Beers fell 12 cents 
to R8.93 and Impala Platinum put on 25 
cents to R24.50. 

Industrials were easier in quiet trad- 
ing with Barlow Rand 35 cents lower at 
R 10.40. 

AUSTRALIA 

DECLINES in gold, copper and silver 
prices prompted selling in mining issues 
which brought to an end the five-day ral- 
ly on the Sydney Stock Exchange. 

Industrial issues initially resisted the 
fall, but they later succumbed to the 
downward pressure to end lower on the 
day. The All Ordinaries index dipped 4.8 
to 753.3. 

After an initial flurry of trading that 
took Herald and Weekly Times up to 
AS4.25, the price settled back, to close 
down 10 cents on balance at A54.10. 

CSR, planning an AS247m rights issue 
to restructure its oil and gas subsidiary, 
added 1 cent to AS2.73. 

CANADA 

STRONG gains were recorded in most 
stock sectors as Toronto continued its 
upward climb in heavy trading. 

Bell Canada added CS% to trade at 
C$36% in continued reaction to its im- 
proved fourth-quarter net income. 

Among actively traded issues, Mitel 
put on CS% to CS9% and Alcan put on 
CS% to CS40. Daon shed 1 cent to CS2.97. 

Montreal followed the firmer trend. 


TOKYO 


Setbacks 

dampen 

enthusiasi 


A SERIES of setbacks dampened inves- 
tor enthusiasm and left share prices 
slightly lower in Tokyo yesterday, 
writes Shigeo Nishiwaki of Jiji Press. 

One of the large securities companies 
said that only 20 to 30 issues were 
traded, among them biotechnology-relat- 
ed and incentive-backed low and medi- 
um-priced issues. 

The Nikkei- Dow market average 
opened firmer, reflecting the overnight 
upsurge on Wall Street But the measure 
eased later to finish 2.85 weaker at 
11,856.36, although turnover increased to 
352 shares from 312m. Declines out- 
paced advances 405 to 314, with 180 is- 
sues unchanged. 

Concern has mounted over the cur- 
rently high level of prices as a result of 
the market's sharp new year rally, as 
well as over the record-breaking buying 
balance on margin trading and tight- 
ened controls on margin issues. The 
buying balance hit an all-time high last 
week for the fourth consecutive week. 

The strong overnight rally on Wall 
Street gave some life to blue chips, but 
the issues dulled rapidly and speculative 
funds went instead to biotechnology-re- 
lated stocks, which accounted for seven 
of the 10 most actively traded issues. 

Mitsui Sugar, the day's second bus- 
iest, gained Y43 to Y330, with 11.85m 
shares changing hands. Sankyo climbed 
Y70 to Y1.100, Kyokuyo Y13 to Y332 and 
Yamanouchi Pharmaceutical Y30 to 
Y2.770. The issues were traded on anti- 
cancer agent development and other re- 
search efforts. 

Thyristor-related stocks also drew in- 
terest Osaka Transformer headed the 
active list with 18.45m shares traded and 
put on Y59 to Y579. Meidensha Electric 
firmed Y23 to Y555. 

Elsewhere, Kuxniai Chemical Industry 
added Y65 to Y635 due to higher profits 
from sales of a new herbicide. Nippon 
Flour Mills improved Y5 to Y373 on ru- 
mours that it is engaged in biotechnolo- 
gy development and that its shares are 
being cornered by unidentified buyers. 


Kokusai Denshin Denwa (KDD) 
soared Y700 to Y30.000 after news that it 
had initialled a contract with AT&T of 

the U.S. to lay a Pacific Ocean telecom- 
munications cable. 

Blue chips remained out of favour, 
with Sony falling Y20 to Y3.900 and Fu- 
jitsu Y30 to Y 1.350. 

Trading was extremely slow in the 
bond market Although an overnight 
drop in U.S. rates sparked a wave of 
buying early in the day, yields closed al- 
most unchanged. City and trust banks 
were occupied with dealing, while cor- 
porations and other investors main- 
tained a low profile. 

The yield on the benchmark 7.3 per 
cent government bond due in December 
1993 dropped to 6.485 per cent at one 
point from the previous day's 6.495 per 
cent and closed at 6.490 per cent 

EUROPE 

Twinge of 
self-doubt 
apparent 

A TWINGE of self-doubt generated con- 
flicting cross-currents on a number of 
European bourses yesterday, but despite 
the continued predatory sorties of profit- 
takers some new peaks were establish- 
ed. 

A mood of uncertainty provided a 
sombre background to Amsterdam as 
the ANP-CBS General index rose 0.3 to a 
record level of 196.3. The internationals 
that had found support in recent ses- 
sions were again largely favoured in 
what was the twelfth peak for the 
bourse this year. 

Royal Dutch held the market up, des- 
pite some of the uncertainty in the oil 
market over prices. It gained 30 cents to 
FI 183 - just short of its high for the 
year. Unilever's FI 2 rise took it to a 12- 
month high of FI 338. Akzo and Philips, 
both of which had made good progress 
earlier in the week, retreated: the for- 
mer fell 50 cents to FI 103.50 and the lat- 
ter 20 cents to FI 59.80. 

Ahold continued to gain with a FI 1.80 
rise' to FI 216.30, although Heineken 
weakened 50 cents to FI 156.20. Else- 
where, banks posted limi ted losses and 


insurer Nai-Ned was hit by a dose of 
profit-taking, losing FI 2.50 to FI 291. 

Bonds were largely unchanged but 
sentiment was overshadowed by uncer- 
tainty over official interest rates. The 
continued strength of the dollar fuelled 
fresh speculation about interest rate in- 
creases in West Germany and the likeli- 
hood that the Netherlands would follow 
suit 

The profit-takers that dominated 
Frankfurt on Wednesday still lingered 
yesterday with widespread individual 
retreats, although the Commerzbank in- 
dex of 60 leading stocks declined by a 
meagre 0.9 to 1,149.6. 

Many names that resisted the sharp 
downturn in the previous session finally 
succumbed to the pressure. Lufthansa, 
DM 3 stronger on Wednesday, retreated 
that amount yesterday to DM 188 and 
Siemens also incurred a loss of DM 2 to 
DM493. 

Porsche, however, partially reversed 
the recent decline by moving against the 
trend in quality cars with its DM 5 rise 
to DM 1,069. BMW fell DM 4 to DM 37 3. 

The weakness in the banking sector 
persisted. 

Bond prices retreated up to 80 basis 
points and the Bundesbank sold a small 
DM 1.5m of paper compared with Wed- 
nesday's purchases of DM 163.5m. 

A firmer tone continued in Paris as 
CIT-Alcatel rose FFr 23 to FFr 1,304 af- 
ter agreement on a major telephone deal 
with China. Builder Bouygues surged 
FFY 27 to FFr 768, while losers included 
Dam art, FFr 40 down at FFr 2,380, and 
Carrefour, which surrendered some of 
its earlier gains to settle FFr 18 off at 
FFr 1,801. 

The record display in Zurich took Nes- 
tle SwFr 30 higher to SwFr 5,920, just 
below its peak for the year, while San- 
doz added SwFr 50 to SwFr 7,900 and 
Hoffmann-La Roche extended its recov- 
ery with a further SwFr 750 rise to SwFr 
89,625. 

Anxiety over Italian economic policy 
turned Milan cautiously lower, although 
some good gains were managed. Fiat re- 
bounded with a L12 rise to L2.321 and 
Italcementi’s oscilliations continued 
with a L500 gain to L76.500. 

Other centres were mixed. Madrid 
gained in light trading while utilities 
staged a rally in a narrowly mixed Brus- 
sels. The Stockholm bourse, which is 
closed today for building renovation, 
turned lower. Asca moved against this 
trend with a SKr 5 advance to SKr 340. 
amid plans for its shares to be traded in 
West Germany. 
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TWO NEW LINKS 
IN OUR 

INTERNATIONAL CHAIN 


The Banco de Bilbao Group, the 
fourth largest Financial Group in 
Spain, has just opened Affiliated 
Banks in Switzerland and the Federal 
Republic of Germany. Two new links 
in its long-established international 
chain which comprises over l .700 
offices in Spain and more than 40 
sound the world. 

The Banco de Bilbao Group can 
offer you its international services in 
France (12 branches;; the United 
Kingdom (5 branches); the United 
States ( New York branch* and Miami 
agency); Grand Cayman < I branch); 
Milan (the only Spanis bank 
with a branch in Italy). Its other 


Affiliated and Associated Banks are 
located in Jersey. Panama and 
Andorra, arid its Representative 
Offices in Portugal , Mexico. 
Colombia, Venezuela, Brazil, 
Argentina and Japan. 

In this way. the Banco de Bilbao 
Group places at your disposal a quick 
and efficient banking network, which 
can attend to all your business 
requirements almost anywhere in the 
world. 

Contact the Banco de Bilbao. 

“ Mcnfcrnffte Feted bsmano: Cotfonocn. 


BANCO DE BILBAO (SCHWEIZ) AG 
P.O. Box 919. Tddistrasse, 60 
CH-8039 ZURICH. (Switzerland). 

Tel. 202 65 00. Telex 57074 


BANCO DE BILBAO DEUTSCHLAND AG 
P.O. Box 2367. SchiUetstrasse, 25 
D-6000 FRANKFURT AM MAIN (West Germany) 
Tel. 20861. Telex 414946 



BANCO OF BILBAO 
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39 1 5% £•% 5% 
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2 2% 
27% 29% 
Ufa 11% 


-* 

35* 

17* 

Wxtfrt 14 21 

32* 

31* 

31* -% 

-* 

ft 

3 

katf n ® 25 23 30 

J-J-J 

3* 

3* 

. 3* -* 

* 

17% 

11 * 

50b 33 9 ® 

15% 

1 ft 

IS* -* 

+ * 

1 ft 

5* 

Jkods 1® 

ft 

ft 

ft +* 

+ * 

16 

1 ft 

Jwinn 7 3 

15* 

15* 

15*. 

ft 

ft 

JMAm 1 49 

ft 

3* 

ft 

-’l 

3* 

* 

JatA wi 9 

% 

k 

% 

ti 

a 

ii* 

ft 

a 

Jnren « 60 16 243 

JohrM ® 

JohnAra ® 3 1 15 171 

uB* 

ft 

10 * 

ft 

ft 

ft 

ft +* 
ft -* 
ft 4 * 

-* 

-4 

7* 

ft 

•ZnpJk n 8 185 

K-K-K 

ft 

5 

S* 4* 

-1* 

37l| 

28* 

kna * pM50 12 =300 

35% 

35% 

35% 

_* • 

** 

1 * 

ttookC 33 

2 * 

2 * 

2 * 


141* 11% 

3% 1% 

9% 7%- 

2% 1 
20% 3% 

5% 3 

17% 8* 

X k 

15* 9), 

a 1-4* 

9* *i 
5* 3% 
22* 21* 

30% 18* 

15% 6* 

13 8* 

5* Vfa 

14* 8* 

26% IB 
17* 12% 

28* 13% 

11% 8 
3% 2% 

X ft 

89 52 

17 12% 

29% 2(9, 
11% 5% 

11% 7% 

15* 11* 
23% U* 
B* «% 
11* 9% 

21* 13% 

74% 05* 

91, 7% 

25* 141, 
43* 33 

{ft % 

16% 10* 

31. 3* 

19% 12% 
3% 11-16 

r% 

21 19% 


15 3% 

2 % 1-W 


id* 5* tom* 

14 10* M&sO 

31% 12* Hi Paint 

2* 1 tefcLB 

58 25* NHsmp 


14 31 
24 a 
n 7 61 

13 
26 

20 7 19 64 
16 473 

1 1 4 20 15 

X8 6 17 96 

18 35 

411 32 10 ICS 

5 4 168 

10 4 19 SS 

2020 15 5 

M-M-M 

7 x 

18 449 

n 48* 57 ££ 

WI X 

40 3 8 5 91 

126 

n u 11 27 60 
25 

143 11 3 50 

gTtfe 8 

59 10 
W 9 
45 7 
pC 35 11 6 

8 79 
13 23 

20a 1 5 8 78 

16 10 
12 6 22 163 

n 335 

s 25 218 

2 13 36 24 
80b 26 ID li» 

nfrZ 11O 
a 2 

B 2 

QSe S 8 57 


1% 

3% +% 

5% * * 

26* +% 
«% -* 
16.. -b 
12 -* 
12 * -% 
3* + * 


5H “A 1 

71 . , 

131 s -* ' 
H%- 

12 * -% 1 

14* + * 


PI 51s 

YU. E 100s Higk 
145 16 3 I7i ; 

1 65 15 50 147, 

17 9 9 493 16 

! 13 17 199 ,03% 
14 7 5 10 M- 

M S 15 72 nils, 

I 11 9 6 13* 

6 ITS 9-} 

3 £■-. 

13 28 7] 

8 66 ’71| 

S 14* 

i 13. 250 a 

7 98 4- 

10 1 

9 63 ui3% 

26 10% 

0 -0-0 
12 15 19% 


Oga 
Qnu Pm. 
Low Quote ft***- 
17% 17* ,- * 
14% I", 

19% 16 + % 

391, 39% 

5* 5% -b 

15% to* ♦ ij 
13% li. 

9* 9 -1, 

S'. 2* 

7", St * 
12* 12-. + :- 
M* 14* 

32 i 3P. -J 4 

4* 4-j 

1 T 

10 Id- j. -J 

10 % 10% * * 




08b 4 15 164 

,^T fl 

2 Z'-t 

r* +* 

4 

OdeiA 

n 57 25 




4b 

OorS 

S 64 lb 



■ - 

167, 

O'lolM 

4020 15 5 

2D 


® -=: 

u4 

Ofcien 

» 1 3 IS 6f 

r% 



-j* 

GOk*p 

16 

5k 

5% 

5'- -= a 

3% 

Oponh 

n a 10 

5'. 

5* 

5-,. 

5* 

OtflH 

A 50 74 11 6 

0% 

«>% 

6'i 

5% 

1 

Ol*IH 

B 60 9 £ 10 1 


6=4 

c • -!• 

Oirond 

13 19 

1U 

1!* 

1> 

2* 

Cvro, 

12 



?% 

21* 

OStton 

6Cb 1 8 14 6 

3*4 

34 

3J* + 1, 

ft 

C*»li0F 

O 54 10 ^1 


7<i 

7*4 

ft 

OZOTAH 

® 198 -C5 

P-Q 

10% 

1ft 

10%. 

10* 

PGEpIA 

1501? ® 

I? 

!?:. 

12* -»* 

8-, 

PGf plB 

* 77 11 9 


IT. 

1?^ »- 

ft 

PGEj4D 

125 C 76 

u% 

IF; 

w> -* 

B', 

PG£plE 

i» i: ?9 

IT, 

10-; 


8 

PGEpfG 

1® 12 9 

IP* 

K= 

10 - % 

2ft 

PGEpff 

4 34 13 14 

■b'--. 

3."- 


26% 

hitpC 

4 K ij 101 


31% 

JI* 

2>* 

PGEp« 

3® 12 112 

:tb 



1ft 

PGE(4W 

267 12 M 

:tr- 

2Cj 

20% -b 

'ft 

Rfi£p=v 

2 52 l J 102 


16* 

10'- 4 b 

17 

PGEpTf 

254 1? 39 

:*.r, 

n»-. 

2ft + S 

17% 

PGEpiS 

2 K> 12 .*4 

21 

:o% 

21 * ', 

ft 

PtjEfHH 

1 12 11 17 

US’, 

‘j% 

9% - 

16>.i 

PGfpm 

2 3? 12 ID 

Vft 

ift 

'ft -* 

1ft 

PGEpiP 

205 1? M 



17 

13* 

PGEprC' 

2 12 91 

u17 

16 V 

1ft 4 * 

1ft 

PGEMM 

1 » 1? 27 

16., 

19% 

10* “* 

l-"r 

PGEpfL 

?K1? lfi 

ulB* 

18% 

It- -• ’• 

fft 

Ri£pft 

f« I» 83 

17 

in u 

Wi + T 

7% 

PGEp«l 

iMi: id 


4 

Q 

M* 

PGIm 

1 »2 5 6 6 pr. 

®k 

.1ft 

:o% + v 


wi 4092 U3% 

144*79 6 149 181, 

1 G2 1* 

12 150 4% 

CD 3 010 15 20 

11 5% 

32 3* 

SB 5% 
wi e % 

29 26 10 21 11 

N-N-N 

13 89 r t 

40b 30 8 3 13* 

10 6 16 227 17* 

80 1 5 41 214 fti, 


30% + % 

9* -* . 

£% 

3% -fa 
*: -* 
(S* ♦ * 

161, - * 
£7% ♦% 

T 'l 

U +% 
15* + * 
23 

n ; -u 

11 -»» . 

21 + % I 

75 +1 I 

*c ' % 

157, -* - 

44 * I, 

10% -* 

15* 

15-4 + % 

3b -% 

18* -% 
1% -% 


7 -% 

131, -% 
16% -I. 
1% 

51% - Ji. 


% P4K 
27* PMCp 
51 r Panusl 

3* Partfl 
15% PanC 
I0i, PaiTcn 
2* P3*F on 

S'; PUW3 
8b Pcmiu 
X-, FW£»1 

15* Pwlr 
1* PECp 
* PtnflE 

10 * Pont 

13-1613-lbPeolm 
S3 FctilC 
10% Perrt 
9% Perm 
3 PciLw 
5 16 Puli 
6% Perle 
7% Rule 
12% FWie 
1% PH4.P 
31. PtoPd 
2* Pa- rl 

5‘ PwnrSy 
4% P1WW4 
67 Pnwoy 
f% PilaHn 
13* PiciD 
7* Pviim 
2* PiyHB 
4% FyxEv 
7% PonSys 

12 PosdPr 

13 PnwnrT 
4% FraaO 
IB* PrairL 
GI, PnniRd 
!. Prtralfc 
Pi Prrafl 
3% PrasW 
15% «PC1 
181. Pi«En 


40 1 1 21 466 

12 B 
19 6 
s Eft) 3 0 B 

22 25 
37 Jil 
17c 1 5 '9 «0 

4it>4 5 14 29 
1 . VO 3 1 5 3 

1 20 7 l) 9 17 

3-17 S 21 

240 7010 2 
24 1 S lil 168 

v 20 

BO 29 12 9 


pn K- 23 73 

pC 2P 74 jS 
P033 24 71 

£2c 11 2 41 

BTi 

WI 2 95 

47 173 

56 ID 10 6 
1W2611 6 
0B 9 9 59 

0 30 31 


-1-16 
371. - l. 


- W 

12*4 13 , -* 


fc > 1- ■» % 

5% - * 

70 70 

9* V- -1, 


M 

226 

*% 

9'.- 

9.« 

16 

1 

16=j 

27’- 

18b 

1 ft 

,16b 6 60 

41 

-*1 

26 = 

S 

65 

6 %' 

6 % 

O', 

K4?0 

14 

*n 

21 * 

2 ft 

® 28119 

J 

J-' 

j 

'■J 

B BC 9 1 6 

19 

tr. 

6 % 


17 

6 

3 j 


0 % 

s 11 

28 

10 % 

to* 

1 ft 

20179 7 

3 

25 1 

25'. 

25 j 


Continued on Page 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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22* 13* Pandck n® 1 1 19 730 19% 

« 31 PWCC 23061 70 1021 38% 

6% 3 PamPr 13 957 4* 

W% IS PSvraft. ® 50 14 374 16 

18% 10% Pan*!- » 367 18% 

26 12* Pane a 11 119 16% 

12% 6 PwYDrt .1626 929 6% 

37* 25* ParkH 1 12X0 12 832 37% 

tSlz 13* PaiXPn 52 3 1 28 1603 17* 

7% 1* PWPW : 261 1% 

27* 14 PayMW 34 1318 2561 26% 

18 11* PayNP - ® 4a 12 366 va 

23% VP. PayCta .16 8 17 9469 19% 

13% 6% Paatxty.-.- . 2026 280 8% 

J% 1W2 Range 2tr 13-S8 

Si 36% PtnGwi 13 704 u52* 

65% 44% Penney 338488 SSS «* 

25% 791. PaPL 2® 98 8 7® 25% 

sea, 301, PaPt, pM®i2 z200 36% 

37* 30 PlPL pH 50 13 4330 36* 

27% 23% . P»PV 0X342 13 1® 27% 

34k M Pen. 0*2® 12 2. 24% 

651} 56* PaPl pifl.® IX =220 (6 


13* PacRa 
11% PacSd 
52* PacTeta 
9* PacTn 
21 PacMcp 
27* Part 
23% PwnWb 


20* RanABk 

4 PanAm 

Tk PSnA 

13* Pandek 

31 PSMiEC 

3 PamPr 

IS PSprcit ■ 

10% Paroyn - 

12* PartE 

6 ParVOrt 

25* ParkH 

12* PaiVPn 

1* PalPW : 

14 PaylNW 

11* Paj«P - 

Wz PayCta 

6% Paatxty - 

to32 Range 

36% PtrCan 


taw OkOtaCtaie Utgtr 

" ‘ *. 35% 

22 % 

» 18 -% 32 

»% 19% -% 24% 

108 106 . 25* 

ffi% »% -% 19% 

8 8. 17% 

33% 33* -% 21% 

37* 37% -% 33* 

8 % tt -% 321, 

17 17* ■*• % 35* 

31% 32 . 26* 

34 24% * % 41% 

9% 10 + % 37* 

22 * 221, -% 24% 

9% 10 + % 35% 

7* 7* +% 20% 

27% 28% +1% 28% 
27% 27% -% S»k 
29% » -% 0% 

15% 18% +% 47% 
3«% 34* +* 19% 

40% 41% +* 19% 

12 % 1% -h 9% 
a 
8 * 

27* 27* -% 9 

37% 37% -% 88% 

21% 21% +% 57 


22% PaPL dp-355 IX 

S% PbPL 0x37513 

91% Pafl. pri112. 

5*1. PaPl. pr 8 13 


Z200 36% 
4330 38* 
1® 27% 

S . 24% 

=220 ffi 

a x 

31 29% 

Zl® 94% 
aS30 61 


21% 21% +% 67 
17% 171, +% 12% 
12% 12% +% 18 
16% 16%. 19% 

5 ®% +% 27% 

27% 27% -b 23% 

6 % 6* +% 3*% 

15% «* +% 2V 
15% 18 +% 22% 

67% 88% +% 26% 
91, 9*. 27% 

25% 25% ♦ % X 

31% 31%. 35% 

32% 33* +1% «2j 
28% 29 . 103 

37% 37% +% 16% 

21 21%. 20% 
4* 4%. 62% 

2 % 2* +% ffi 

18% 18% ♦ % 79 
371, 37* -* 4% 

4 4% t-% 13% 

15% « +* 114 

16% 16% -% 15 

16 18. 23% 

6 6% -% 67* 

S 3S% -% 9% 

16% -% 38% 

1% 1% 98 

®% 26%. Ifc 

13% 13% -% 12% 

T9 19 -% 32% 

7% 7%. 20* 

17-18 4. 

50% » 41% 

® 40 . 20% 

25 SV ® 

35* 35* 4% 34 

35* 351,. 91 

267, 27* +* 31% 

24* 24* + * 34% 

63* 65 +1 10% 

25%.®. «% 

29% 29% 4% 17% 

93 » . 36* 

60* 61 4 % 10% 


P7 

ttL TO. E 

5Se 3L2 W 
3035 17 
139® 
AO 2 9 
30 4S 16 
40 21 
1 82 m 5 
po.ro 12 

PI440 14 
P(4J2 14. 
156*5 13 
216848 
pt«® n. 
P*4«H 11. 

8 16 
2606 
17 

.12 4 23 
2® 47 11 
28 25 22 
1®349 
1 92 10 B 
pC.10 11. 

1 12.3 
pIS 50 14. 
PI104 13 
pH® 14. 
p!94< IX 
pi 838 16 

2 

X 

P® 

P«C 

P® 

P« 

pff 

P« 

2 ® 12 9 
2.72 ®.7 
pMH 12 
pf* 30 12 
POOS 12. . 

pn 1.62 12. 

pttT7 IX 

P<2C 12. 

P752 12. 
p(7® 12. 
paeiz. 

.1614 8 

5 

17612.8 
.12 B 31 
1® 45 IS 


PI956 10 
®42 14 
SO 

1 6055 9 
20a 10 16 


100* High 
® 20% 
276 17% 

1527 27 
1210 14% 
75 18% 

22 16% 
877 ul7% 
17 i£1% 

a 32% 

17 32% 

156 35 
538 25% 
zi® U42 
=30® 371, 
56 23% 

231 33% 
111® 19% 
882 u29% 
3563 57% 
» 12* 
34 42 

879 19 
15 18% 

943 8% 
=200 24% 
=700 7% 
Z® 7% 
=410 58% 
2930 52 
3641 5 
=7® 10* 
67 11% 

a 15% 

34 13% 

1® 14% 
X 12% 
IX 13% 
36® a 
1676 26% 
*200 34% 
21 ® u3B 
z20Q 41* 

0 99 

17 18 

15 W, 
=6*0061% 
=120 61* 
s*0 78* 

ras 3 

Sll 11% 

5 6% 

1191 14* 
1835 20* 
214 27b 

369 8% 

6218 a* 
21® a 
416 19% 

2® 10 
414 30* 
1282 Ufl 


<S0%20* 
17 17 . 

26% 26% 
14% 14% 
17% 17% 
18% 18% 
17% 17% 
21 % 21 % 
32% 32* 

31% 32 
3«% 34% 
25% 25% 
42 C 

a 37% 

23* 23% 
33* 33* 
18% 19 
*1 29% 
56* 55% 
11 % 12 % 
41% 41% 
W% 18% 
18% 18% 
8% 8% 
2*% 24% 
7% 7% 

7% 7V 
58 58% 

? n 

9% 10% 

10 % 11 % 

14% 16% 

13% 13% 
C% 14% 
11 % 12 % 
12 13% 

an 24%. 

a ® 
3*% 

S X 
41* 41* 
99 99 

17% ® 
20 % 20 * 
Bl* 61% 
S0% 61* 
78* 78* 
2% 3. 
10 % 11 % 

a. a. 

» 19% 

26* 26* 

ft *»• 

34 34 

94* 94* 
18% 19* 
9* 9), 

£9% 29* 
20% 20% 


Q-ga 

ta*. 12 8 

Ctaa Hi® 

-”» »% 

. 73* 

-% 6% 

3 ' 5% 

A 3 

* ft 48* 
: ? 

-a K 

2SU 

Vi 5 

§ a 

-1% 12* 


taw Slock 
6 " flt*£ 
B% Rotas 
2% Reraon 
12% Roper 
24 Rom 
81, ftoaon 
41* Roi© 
32% (taormd 
13 RumS 
16% RuiTog 
17% RyanH 
38% RydwS 
121, Rytand 
8* Rymar 


-]a a 
-* » 
~% 23 

+ % 17* 

-*• 10 
+ A 2b 


tj* s 


47* 33% sat 
43% 23% SF*i 

12* 7% SLInd 

® 19* SPSTee 

26 16 Sarww 

a 16 SabnRy 
17* 11% SlgdBi 

10 5* SlgdSe 

2% 11-B SlgdE 

30% O* SalKta 
29% 21* SWewy 

39, 24% Sap 
® 15% SUDLP 


Of*. YkL E 100s High taw tatta Oosa High taw 

(03 1 21 21? 17% 18% 18% -% 54* 37* 

® 44 16 584 TO* 10% KP, -% 26* 17% 

15 3% 3 3 . 22 16* 

£4 36 6 61 17% 17* 17%. 21% 13 

1.12 39 14 1® 28% 28% 28* + * 60% 48% 

® 812099% 9% 9%. 501, 38% 

287e5S4 <864 51% 51% 51* -% 24* 8% 

84 1719 162 u48* 48 48* 4- * 17 11 

n 16 296 uZS% 22% 22% +* 29% 13* 

7646 8 1® 17% 16* 16* -* 30% 23% 

1 36 15 ai 28* 27% 27% ♦ * 10% 8% 

1 08b 20 10 991 55* 54% 54% 4-% 341, 15% 

® 25 14 284 23% 23* 21% ♦ % 4% 2% 

S 4 64 11* 11* II* 4-* 17% U* 

C C C «■ ft 

S-S-S 30 23* 

2 43 12 557 47 48* 46* -* 23* 16* 

1® 29® 571 «3% 43), 43*. 36 25% 

w20b 1 9 10 S3 10% 10 10* 4- * 12 8* 

90 29 IS 211 27% 271, 27% 4 * u* 32* 

04 2 ® 956 W% 16% 16% 4- % ao 26% 

283( 16 2*4 18* 17% 17% -% 53% 32* 

24 1 5 18 1® 16% 16* 16*. 16% 15% 

78 104 7 6% 8% -% 14* 2 

wi ® 1% 1* 1% 51% 30% 

5 a 223 30* 29% 30* -* ®%® 

1 60 58 9 2161 28% 27 Z7* -1% 23% 14% 

.44 14 12 ® 32 31% 31% -% Bl, 3% 

172 88 7 44 19% 13* 191} 30% 2i% 


n-p 

tat 12 Mon* 

Dose High taw 

-% 54* 37* 

-% 26* 17% 

22 IE* 
21 % 13 

+ * ®% ®% 
501, 39% 

-% 24* 9% 

* * 17 11 


+ * 29% 13* 

30% 23% 
+ * 10% 8% 
+ % 34* 15% 

+ * 4% 2% 

+ % 17% U* 
12* 9% 

a 23* 

-* 23* 15* 

X 25% 
+ * 12 8* 
♦ * 44* 32* 

% 40 25% 

-% 53% 32* 

18% 15% 

-h 14% S 


37* SqodO 
17% Satay 
IE* 9® Pm. 
13 SMotr 
48% 9r0tnd 
38% swoon 
9% SrPacCp 
11 Sandex 


T31, SranVWc 
23% Starratl 
8 % Sua®e 
15% SaurCh 
2% Sleera> 
u* StercW 
9% Sotocp 
23* SurOg 
15* Santa 
25% Siwtan 

8* save 

32* SlonaW 
25% SmnaC 
32* S»p9ip 
15% StarEq 
2 *|SWT 
30* Surer 
® SWM1 
14% SowRt 

3% SunrSn 
2i% Sutoks 


P 

Sr. YU. E 
I® 30 15 
®35 18 
54 27 11 
32 20 B 
X3059 7 
2® 64 7 
® 179 
5231 11 
® 12 12 
134 11 
120a 12 
1 44 7 5 
1237 
.78 43 10 
.72 6 9 10 
1 16 4 1 12 
1® 63 W 
1 68 56 19 
pl 1 89 
I® 37 9 
60 1 8 24 
1 239 
i84 m 14 


Sis 

106t High 
1177 u5S% 
19® 23 
4SB 20% 
668 17 

29S6 56% 
4382 44* 
1154 UZ*% 
696 16% 

1028 u29% 
1 29% 

43 10% 

17a ts% 

54 3% 

8 U17% 

121 10 % 


Pass 
taw (Wk 

54 54 

22 * 22 % 
20 % 20% 
15% 161, 
56% 56* 
43* 43% 
X 23% 
>5% 18% 
a 29% 
29% 28% 
10* 10%. 
19 19* 

3* 3% 
17% 17% 
10 * W*. 


1 16 4 1 12 2167 28* 28* 28% 

'20 63 16 603 19* 18* 19% 

16856 19 » 30* a X. 

ft 1 89 z3W0 12 11 12 

I® 37 9 73 i>44% 43* 431, 

®11 24 11® 32% 31% 32% 

123 9 417 43% 43* 43% 

1 84 to. 14 86 18* 18% 18* 

3079 3* 3% 3* 

.40 B £® u52% 51* 51* 

n 206 20* a a 

® 45 10 S® 18 17% 17% 

7 5* 5% 5* 

1® 39 10 501 30% 30% 30% 


10% 

9 

SP*= 

1® 11. 

43 

10% 

10* 

lft 4* 

31* 

2** 

SunCh 

A8 15 22 

22 

u31% 

31* 

31* 

11* 

®I 

Safari 


9 

7* 

7 

7 -* 

1ft 

7* 

SwiB 


344 

10* 

9k 

9k 

34=, 

21 

SMI 

.16 5 15 

1791 

30* 

£9* 

2ft >* 

®* 

431, 

SraiCo 

2® 49 12 

476 

<7% 

47 

47 

53* 

®* 

Srt 

pt* 03(77 

70 

52>, 

52* 

52*. 

122 

90% 

SunC 

p(22S 23 

4 

97 

®% 

9ft 

23% 

1ft 

SOtaQs 

2 10 9.1 7 

7® 

23* 

23 

23 -* 

49 

3«* 

Swvistr 

1® 37 15 

4® 

1=49* 

4ft 

49 

it^ 

8% 

SJ>taB 

JOB 94 10 

732 

9 

ft 

8k +* 

<ft 

7* 

&rt*i 

12 

343 

7% 

7* 

7% 

10% 

»J 

Shjarfl 

20 

O 

9k 

ft 

ft- 

ft 

ft 

S-nstjJ 

4 

112 

ft 

* 

6 

51 

31 

Szndr 

S*1BU 

1031 

35* 

35% 

36 4 % 

34% 

231, 

Si**vi 

68 2 1 11 

2143 

33 

32% 

sc* 

24\ 

ie% 

SAMRl 

194 85 13 

72 

22% 

22* 

22k 4* 

37* 

19* 

5=«Ma 

42 11 15 

1® 

37 

3ft 

37 

27% 

20* 

SfeSoP 

1 37 10 

3978 

22* 

2ft 

27* -* 

19 

14 

Swank 

SO 54 10 

11 

1ft 

1ft 

»%. 

34* 

24* 

Sgita 

140 46 15 

» 

JI* 

3ft 

3ft -* 

23 

ift 

Sybren 

in 53 12 

1218 

2ft 

1ft 

20* 

17* 

13% 

StaJRE 

20 72 43 

161 

17 

’ft 

1ft 4* 

37* 

28* 

S*m 

(42.40 7.1 

9 

33% 

33 

33 

«* 


SafiP 

1® 89 6 

as 

IB* 

18 

18 

15 

10 

SymsCp 

19 

1® 

12* 

12% 

12* 

11* 

9* 

5 •£ 

pfl® 12 

24 

101 

10% 

7ft 

5ft 

37% 

Sjntn 

18031 13 

1326 52* 

51% 

51% 

a* 

** 

Sawn 


178 

5* 

5* 

5* -* 

3ft 

2ft 

Syaco 

36 IO 16 

17TO 

36 

3ft 

aft 


8* 

Sawn 

pfl 50 15 

3 

1»y 

10 

70 -k 










17* 

6CANA 

218928 

493 

23* 

2ft 

23* +* 




T-T 

-T 





+1? JO X StarPto 

+ 1% 56 34% Scnxnb 

^ . IS 7% setAd 

+ % 23 19* ScoaWJ 

, 55% 39% ScpiFel 

-J* 36* 25* SamP 

-A 18 % 11* Scotty* 
-% 431, 20% Seoul 

, 1® 56 Seoul 

"> 37* 19% SetCra 

-1% 11* 9* Seta 

-% 15* 12% SOflC 


31% taMR. 2® 5 B 11 MI 38* 37% 37% -* 


® Pemr . prv®70 13 73 

30% Pannzal 2® 52 10 993 43 

9* PeopEn HEE7D 571 16 

23* Pspeay ® 1 1 15 49 33* 

34* PapMCD 1 63 39 21 4184 43% 

17% PwfcB 58 20 17 1820 28* 


7% Prnton 136(16 7 4® B% 

12% tayta ‘ ® 15 m 701 =9* 

26* PMria 1 ® 39 to 586 35% 

24* P«R» 372( 15 . 98 25* 

14 Pei® pll 57 10 44 15* 

4% Prrtnv i03e». M 4% 

29% PTtter 1 32 33 13 49® 41% 

1?\ taUD 1C81 17% 

34 Pneta pr5i2 191 41 

70% PWS 5415 11 M017 u37% 

9 PtttEI 220 54 6 1668 16% 

S Pk® p(3® ». =50 a 

£5 PME pH 40 14. =1® 31% 

251, PnE pMSM *200 32% 

SOI, PNE p<S75 It =270 61* 

9* PI* pll 41 M - 311 10* 

6% PNE p(133 M 5« 9% 

43 RME pf7* 14 =3® 54* 

6% PlaE pH® 14 81 .9* 

97 PM pf 171315. =2® ull? 

Si Pi* ptoSAIS X1390 68 

44 Pt* p(7®W *4» 55* 

40* PME pf77S M =100 54% 

16* PMSi* 132 7 411 183 18 

62% PnZMr 340 4 2 TO 4619 81% 

10% PMpkl 4823 O 583 22% 

W PM® pll 16 7 54* 

33* PlUPet 2® 508 SS207® 

16* PMVH 40 18 9- 117 31% 

27* PMAU 2t 0 8 810 35% 

23% PatftC 232 7 4 8 48 32 

M tafi 13 17B 19* 

33 taoty 1® 469 3082 40% 

21% Raw 1®38 7 ■ 854 31% 

17 Pttnta 1ft 7 48 50 - 23* 

26* PimyS L04 2 6 12 9W u*0% 

52 -, Pbd 9 . pfi 12 2 7 to uBl 

9% Pnutfi ® n% 

8% «artfa S0 1 4 lS ®B M% 

12 % PUttprr 18 1 1 M 115 14% 

7* REjOcy 4 9C 11% 


=50 a 
=1® 31% 
=200 32% 
=270 61* 
311 KJ% 

81 .9* 

=2® ull? 
=1390® 
=430 55* 
=100 54% 


22* 22 +*10% 

4S% 48% -% 77 

15% 19% 17% 

33% 33% - % 46% 

43* 43% -% 13% 

m 231= 

8% 8% -% a 
19* lM,. 15% 

a a 5 
? z -i sr 

40* 40* -* £ h 

»% 16% -1 S* 

■«* 40* -% ft 

37 37% -% 

2?- -V § 

31% 31% ♦% 25® 

32% ®% -V SB* 

61 65 - % 52% 

10* 10*. 32% 

3* 9% *% 29 

54% 54* *% ,n 

MS* +1* u% 

B GS -% 40% 

54% 64% -1% 52 

54% 54% +1% jo 

17% 17% +% 74* 

a a -1" a 

53* 541,. 86 

46* « +* 30% 

»%£*%-% 34% 

3»* x +% Zti 

31% 31* + * 7% 
18% 18% -% as% 
®* 38% -1* 481, 

3>* 31* -* 24% 

93* 23* ■* 19% 

39* « -* 35 

«% 78% -1% 33* 

11 II -* Jiff 

14* 14* -% 66% 

14* 14.% 4-% 49 

11* 11% + * 0b 


R-R-R 

16 1.7 43 

104 27 12 3874 
PI3S0I1. ZWO 

pf 4 44 78 

P121270 551 

P»3®T1 72 

a 23 10 23 

n 1® 

56 3 4 B 77 
1 S3 13 1ES5 
® 1716 
84 45 8 27 

615 

44 7 19 465 
27 

1 ® 35 17 2359 
40 42 64 216 
pC. 13 10 16 


“* 15* 

'* 15* 

~X 24,4 

40% 

+ * 36k 

32* 


1® 3 1 ID 
.1210 22 
36 28 12 
» 

1 12 11 10 
52 35 11 
15236 15 
pC50 2 5 
n42 1 1 7 
pi 1 46 13 
PB210 14 


RaBai pH34a 16 2® 

Rtftet 1 35e 90 11 62 
ReenEd 15 955 

Retaxi 30 24 ?4 «38 

Reece 13 to 

fegaf 75 

Raenc W 24 10 51 

R80AI- 6 772 

RapA wt 83 

RepCp 60 1 « If SI 
RapGyp 56289 132 

RepHV 184408 281 

RNY PIC313 12 1 

RKY ptAS60r 1? 2 

RNY p6447e90 191 

RapBk 164 57 6. 1® 

RepSk pt? 12 7 6 15 

toncor 3S to Pt SB 

Rem -SO 32 11 1872 

niRerer 36 

tartan 154 5 3 11 M5G 
Realm 70 35 8 29 

Rawed .44 3 1 11 495 

Rcynta 340 4 6 10 38® 
RMh pH 10 84 2 

RejMd 1 25 6 313 

RayN pH® 53 3 

Renwt 1 « 50 10 806 
RsgUT 1®84 38 

RrteUd SO 18 17 587 

RwGK n 17 316 

RotatM 112 34 8 81 

febon 1 ® 43 15 48 

Robins 7632 17 318 

RnrtG 2® 12 5 T23 

ROOlTI 244 70 9 103 

Rortwd 1 29 10 6211 

am ■ pn® 11 2 

RamH 231 to 2® 

Rohm 9 351 

BoCm n®e 15 S 266 


a + ft xi 

- * 32* 

32* ♦* 65* 
W 80* t* 

3^ » ♦* lS 

S’ 5r * 

8* H jr, 

3k 3V 321. 

to* -* 20% 

% S? gj 
J? ¥ is 

a a n i 

“*«*-* 32% 

9% -* ^ 

», S0% 19% 

21 21 - k 16% 

IS IS . 37 

M* 14% -* 58% 

11% 12* + % 711, 

8 * 8* -* 38% 

11-18 TM8L 30% 

33% 34 + * 18% 

5% S% 21 

1* I* -% 59% 

«% 42% -% 56% 

20 20* ♦ % 37* 

41* 411, 3B 

25* 26* +% 17% 

56* 56* + * 29* 


-* S' 
-* «% 


37 

-* 58% 


12 SmC plCS 10 14 
M% SeaLd n to 20 
2% SaaCo n 
30 Supra SO 20 

12% Seagui 

16% EeHA m 40 15 

19k 5ea0>w 1 35 


33% 34 + * 18% 

5% S% 21 

1* I* -% 59% 

«% 4?% -% 56% 

20 20* ♦ % 37* 

41* 411, 3B 

25* 26* +% 17% 

56* 56* + * 29% 

a a :t a 
26 28* +% 28% 
17% 17% -% 48% 

34% ZS% -* 28% 

11% 11% -% 12* 
3** J*% -% ?*% 

19% 19% -* 19 


14 14* 

72% 71% 
«l 48% 
39% 39% 
55 85 

29% 29* 
£1% 21% 
£7% a 

7% 7* 
33% 33* 
S»* 37* 
23% 23% 
19 19% 

34% 34% 
34% 31% 

! 122% 122% 


1 32* 19% SeaffV 

% 65% 37% SewtaG 

* 381 29% Saws 

* 10P» 97 Sean 

571, X SecPac 
22* 12<} Satgli 

32>, 2D* SvcCp 

a 20% 11% Snataea 

23% 10% stam 
« Si* 43% EnaBO 
» Xh ?B% SnrtT 
*> 29% 17* tatSb 
—1 r 301. 18% SheIG 

* m IDO 66% SWG 

1 32% a* Shnun 

1 9% 4* Snoetani 

IK 12 Snowbi 
1 16% 12* SierPac 

37 241, S®wt 

, 58% «8k Sgr I 

% 711, SO S-gni 

1 36% 20% Sugar 

30% 28* Srv 

* 18% 12* 5k|m 

21 9k SrwMt 

I 59k 50 Sn*B- 

1 56* 36 % Snwckr 

% 37* 27 SnapOn 

3B 27 Son* 

% 17% 12% SonyCp 

* 29% ®k Socun 

% 37* 27% SowcC 

% 20% 18 SraCp 
% 28% £2 SoJrtn 

I 48% 36* Sourna 

I 28% 2 SCafik 

, 12* 5% SoeiPS 

, 2t% 1\ SCaC 

■ 19 14% Sound) 

% X 25* Soto&E 
% 37* 27% StfTI 

X 31% SoNE 
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30 

+ 11} 

» 

3S 

W-U.I 

trtC 



+ 

30 

30 

30 

-* 

ft 

2* 

WnU 

P*S 



87 

ft 

ft 

ft 

+ * 

1ft 

ft 

WnlJ 

pfE 



61 

Ci 

ft 

6 

+ •, 

20% 

5* 

WUT1 

ptA 



28 

8=, 

ft 

8* 

+ =g 

31* 

19% 

WsigE 

S 1 

33 

10 

6703 

3i* 

30=, 

30* 

-k 

40, 

31% 

Weave 

132 

34 

B 

536 

0ft 

38% 

38* 

T lg 

34 

X 

Wayarh 

130 

ar 

IS 

2987 

33* 

r% 

32* 

- k 

44* 

3ft 

Weyr 

peso 

£5 


901 

43* 

431, 

43% 


51 

43* 

Weyr 

P-4 50 

90 


to 

50% 

50 

5f-a 

+ * 

35 

lft 

WtwPU 




106 

16 

17% 

ir, 

+ * 

43 

31* 

WhAt 

pf 6 

19 


Z82P 


32% 

33.} 

-11, 

X 

26 

WnPn 

pi 5 

T9 


=1370 30 

27 

27 

-3 


491, 3£=, Whirlpl 

45 241, WtaC 

45b 3ft W1MC 

3S* 17* wnaeW 

23% 14* Whm* 

9 ft Wiebtdt 

13 B W4&J 

31* 22% Wtam 

B=, 2 WtaEI 

1ft 6* WtStxO 

35 ®% WnCto 

17 7% Wmrbg 

14% 6* Wnw 

10=, 3% MAmeri 

33* 26* Wl»c£P 

79 eft w*E 

2ft 23* WtsG 

31 25* Wad*. 

3ft 24=4 Wad’S 

39% 27* Wrtco 

17* 9=, WCMW 

27 1, 1ft WoodRi 


1 4 1 9 I 486 49* 40 ,0* -% 

150 4 8 9 8J6 31% 31* 311, +* 

HC3 7 6 2 39% a* 39', 

10 HI 2&i X 25* -* 

60 2 5 8 943 u27, 231, 2ft 4- * 

5 3 75 r- 8 6* + * 


1016 16 
1 60 50 12 
10a 5 16 


2® 727 
prsao 11 
pick 10 

28487 3 
256827 
140 39 9 
34 20 16 
72 3 4 15 


467 ull* 

1257 2ft 
i» 31, 

51 6* 

137 34 

8539 u10 
61 71. 

3 4% 

1444 3T, 
=150 70 
07 24% 

111 301, 

101 Ji* 
-KB 39* 
857 12* 

356 21* 


12% 13* -f * 
a* 29* -* 

3 a 
ft 6 *. 

23-; 38-= -% 
J7 17* ♦* 
ft 7 -* 

4% ft 
31* 311; 

76* 78 + 7% 

34 34% * * 

30* 30* 

31* 31* 

3W 3 38* -* 
ir, 11* -* 
20% 21* + * 


Continued on Page 28 


Sates figures are unotfraal. Yearly highs and kwra re fl ect the 
previous 52 weeks plus the current week, but not the latest 
trodng day. Where a split or slock dividend amounting ta 25 
per cent or more has been paid, the year’s high-tow range and 

dnrldend era shown for the new stock onty. Unless otherwise 
noted, rales of dividends are annual (fcBDursemants based on 

die latest declaration. 

a-dnrtdend aba extrstsl. b-anrart rate Of dividend phis 
stock dMdend c-Aqradaling Owidend. dd-caled. d-new ye e rty 
low. e-dnndend declared or paid in precedng 12 months, g-dt- 
vtdend m Canadian tunds. subject io 15% non-retidence tax. \- 
dhfidend declared alter split-up or siock dividend. HHvtdend 
paid this year, omitted, deterred, or no action taken el latest dl- 
wdand meeung. k-dnndand dedved or paid this year, an aecu- 
mubibe issue with dividends m wrears. n-naw issue m ttw 
past 52 w«k9. The high- low tenge begets with the start of tra- 
ding. rtd-ne*t day deanery- P/E-pnee-eanungs ratio. r-dMdend 
declared or pata in praceang 12 months, phs stock dividend, 
a- stock spit. Dividends begins with date of spkt sls-saies. t- 
dmdend paid m stock in preceding 12 months, estimated cash 
value on ex-thvidend or ax-distribution date u-new yearly h^b 
v-tradng halted uwi bankruptcy or recovers hip or being re- 
organised inter the Bankruptcy Act. or secutuos assumed by 
such cofT^anws wd-wnen distributed wt-when issued, ww- 
wlth warrants, x-et-dwktend or ex-rignts. xdft-ex-distriJution. 
vw-wtir»ut warrants, y-ex-diwdend and sales In lun. ytd-yrtd. 
z-sales in lull 
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WORLD STOCK MARKETS 


AUSTRIA 


Crcditzn&talt . 
Goeue . 
■nterunrlni.l. 
Laenderbank 
Perimoosor „ . , 
Stayr Daimler.. 
Vei tocher Mag. , 


Price 

SCHI. 

' it* 

Jitt 

410 

225 

352 

159 

305 


- 5 


BELGIUM/LUXEMBOURG 


Jan. 24 price + or 
Fis. 

B.9.L T,810 +10 

Sana. Int. A, Lux 5.S&0 - 10 
Bckacrt B.. . . 4,600 -100 

Ciment CBR.. . E.4H5 -& 

Dock anil . 263 . 

Dcihnue 6,990 - IQ 

EBES .... . a, 030 - lO 

Eiecrrobei. . . 8,110 

Fabnquc Nat 2,065 - 2 

GB Inno BM 2.945 .. 

CBL Brux-. . 2.000 - 6 

Gevaert 3,760 +60 

Hoboken 5.900 60 

Intercom .. . 2,160 +40 
Krcdicibank .. 7,650 • 10 

Pan Hlflgs. 10,300 

Pctrolma 6,660 -60 

Rc vale Beige 10,150 -50 

Soc. Gan. Banq . 3,250 

Soc. Gan. Belge_ 1,790 - 10 

Solina. 7,260 +50 

Sblvay 3.915 -25 

SUnWick Inti. .... 1,450 
Tractions I. . . 3,9 SO + 35 

UCB.. .. 4.74Q . 40 

Wagon L<ts .. . 2.345 ■ 46 


DENMARK 


Andelobanken. . 
Baltic Skana 
CopH.nndelsbank 
D. SukkciFab 
Dan&ke Bank 


Pncc 
Knt A, 

J71 

560 

268 

500 

270 


+ 0r 


De Danske Luft.. 1,120 

East Asiatic 159 

Forcneac Bryqg. 790 
Forcncdc Damp. U1 

GNTHldg 397 

l.S.S.B 370 

Jyskc Bank 515 

Novolnd. . . 1,490 
PrivatDanken .. e 33 

Provmsbanken .. 300 
Snndth F-. . 234 

Sophus Bercnd .. 920 
Superior 44b 


FRANCE 


Price 

Frs. 


+0 r 


Em paint «*• 197 j 1650 
Emprunt 7“ 1373 7,649 

Accor- 24 5 , 

Air Liquidc ‘ 579 

BIG 505 

Bongrom 1,675 

Bouygucs 768 

BSN Gervais. . .. 2.301 

CIT Alcatel 1.304 

C-lrrcfour.. .. 1.6Q1 
Club Mcditer'n 1.194 
Cie Banc a i re 601 

Colimeq. . . . 255 

Da mart 2.380 

Darty 1,130 

Oumez S.A. .. . 732 

Eaux >Cic Gem.. 579 
Elf Aauitane. 239.2 

Essiior 2.900 

Gen.Occioonlalc 700 

inietai 77.5 

Lafarge Coppee. 400 

L'Orcal 2.480 

Leg rand. . . ..2.09a 
Mamans Phemx. 199.5 
Matra 5.A.. . 1.855 

Michelin B 802 

Midi .Ciei . .2.313 

Nioci Hcnne-ssy . \ ,975 

Moulinex 101.5 

Nord Est 81 

Pernod Ricard . T05 

Perrier . . . M64 

Petrnles Fra. .. ' 2»9 

Peugeot S.A £74 

Printenip.Aus.. . 185.5 

Rad'Otech 236 

Koaotc 1.219 

Uousul Uclaf 1,616 

Scruncg 305 ... . 

SkisRossgnoi .... J.935 

Teiemech Elect . 2,275 . . . 

Thomson CSF„ .. 469 - 4 

Valeo 235.8 - 23 


- 7 
1 

+ 5.9 

-r 2 

- 17 
+ 16 
-27 

- 23 
-23 

IB 
-4 
_ 2 

- 1.5 

- 40 

- 49 

- 1 

- 13 

- 23 

- 89 
+ 28 

- 3.5 

- 9 
-49 

- 15 

- 12.5 

- &S 

- IS 
-65 

- 1.2 

- 3 

- 5 

- & 

+ 2.5 
-8.5 
-3.5 

- XI 
-4 

- 14 


GERMANY 


Jan. 24 


AEG Tclef.. .. 
Allianz Vers . 

BASF 

Bayer 

Bayer Hypo.. . 
Bayer Vcrein 
BHF-Bank . . 
BMW 

Brown Bovori ... 
Commerzbank . 
Cont'l. Gummi .. 
Daunier-Benz . . 
Degussa 

D'sche Babcock 
Deutsche Bank .. 
Dresdner Bank . 
CHH . 

Hochtief. 

Hoechst.. 

Hoesch werke. 
Horzmann P. 
Horten. 

Hussei 

Knrstadt. 

KauDiof.. 

KHD.. 

Kloeckner 

Linde 

Lufthansa... 

MAN 

Mannesmanit.. . 
Mercedes Hid- 
Metaligeseii. .. 
Muneeti Rueck .. 

NiKdOrf 

Porsche 

Preussag 
Rhem West Elect 


Price 

Dm. 

”l06.9 

lOSSxr 

177.7 

107.3 

320.5 
340 
284 

582.5 
195 
172 
122.1 
628 

348.5 


NORWAY 


Jan. 24 


pnee 

Kroner 


-0.4 
- 11 
-i.a 
2.2 

- 2.5 
-5 

8 

- 1.5 

- 1.5 
-1.5 
-0.8 
-5.5 
-1.5 


156 —4 

397 3 

;90.4 - 2.6 
170 -2.B 

Jan. 24 

Price 

PM-* 

+ or 

Bco Bilbao. .. . 

~Sli~ 

-2 

475.5 -0.5 

Bco Central.. 

306 


102.5 - 1 

Bco Exterior. 

2UO 


101.5 - 1.3 

Bco Huoano. 

157 

- 3 

31*9 

Bco Popular. 

375 

-3 

177 

Bco Santander 

332 

. ...- 

tV9 - 17 

Drag, id os.. 

169 

-3 

236.5 - 0.S 

Hidrol.i 

EB.7 

- ? 

213.0 

SlP.Sxr 2.5 

75 

Iberduero. 
Prirolcos .. 

92.7 

165.5 

- 2.5 
+ 5.3 

Telefonica . . . 

110 

+ 2.8 


398 

188 

1*4 

154.3 

545 

227 

1-65 

531 

1069 

248 

164 


- 7 
-3 

-2.1 

-5 

—0.5 

- 100 

-5 
- 1 
- 1.7 


_ Rosenthal . .. 
Scnenng 

Siemens 

Thysaen.. 

Varta 

Veba . . 

V.E.W 

- Vcrein West. . . 
-- Volkswagen.. .. 

246 

469 

493 

09.1 

177 

171.5 
122.2 
310 

195.6 

-2 
- 1 

- 3 

- I 

- 1 

- 1.3 

- 1.3 

-2.4 

ITALY 



Jan. 24 

Price 

+ or 


Lira 


Banea Cam'le 

17,550 

+ 50 

Bastogi-IRBS 

172 

- 13.75 

Centrale 

Z.450 

-29 

Credito Varcsino 

*1,2 50 

- 150 

Fiat 

2,331 

- 12 

Finsider- 

55 

-0.7S 

Generali Assicur. 

37,610 

-BO 

Invest.. - 



llalccmcntt 

76.500 

-500 

La Ri nascenti 

558 

-7 

Montedison.. 

1.470 

- 13 

Olivetti 

6.350 

- 49 

Pirelli CO 

3,772 

-28 

Pirelli Spa 

2.136 

+ 8 

Sri .a BPD 

2,501 

10 

Toro Assic 

14.400 

+ 125 

do. Prel 

10,700 

-109 


NETHERLANDS 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO ... 
Bredero Cert... . 
Bos Kalis Westm. 
Buehrm.inn Tct . 
Calland Kldgs. . 
Dardtsche Perm 
Elsemer NDU .... 

Fokker— 

Gist Broct-aes. . 

Heineken 

Hoagovcns .. .. 

Int Mueller 

KLM .. . . .. 

Naarden 

Nat Ned Cert . ... 
Ned M d Bank. .. 

Nedlfoyd 

Oce Grmtcn . .. 
Omni ere n .Vam. 

Pakhoed 

Philips. 

Robe co 

Rodamco 

Rolmco 

Rorento. 

Royal Dutch 

Unilever 

VMF Stork 

VNU.. 

West Utr Bank. .. 


Price 

Fis 

“202^5 

164 

216.3 

103.5 

381 

225 


+ or 


+ 1.8 
0.5 
- 3 
-1.5 

72.5 - 0.9 

157 2 

13.7 - 0.1 

86.5 1 1.5 

33.6 . . .. 

164 - 1 

117.2 -1.5 


93 -1.3 

183.5 . 
156.2 -0.5 

63.2 -1.1 

4 3.7 

48.6xc -0.1 

49.8 -0.5 

291 - 2.5 

165 - 2.5 

1 58.5 - 0.8 

303 • l 

Zd.9 +0.2 
71 - 2.4 

59.8 0.2 

74.2 +0.6 

136.9 -0.1 

67.8 -0.3 

43.8 

IBS -0.3 
3S0 -2 

146 -0.5 

as 0 + 1.5 
108.1 - 1.4 


NOTES — Prices an this page ore as quoted on the 
individual exchanges and are Iasi traded prices. 5 Dealings 
suspended, xd Ex di.-idond. xc Ex scrip issue, xr Ex rights. 
.- j ti all. 


Bergen 5 Bank 
Borrcgaard .. 
Christiania Bank 
DenNorske Cred 
Elkem.. 

Kvacrner 

Norsk Data . . 

Norsk Hydro 

Storebrand .. 


157.5 
370 ' 
162 
It 8.5 
156 
180 

417.5 

105.5 
232 


+■ or 


- 1.5 
-4 
-0.5 

- 2.5 

- 1.6 
- 1 

l!s. 

-2 


AUSTRALIA (continued) 


Jan. 24 


Price 
Au»t. S 


SPAIN 


SWEDEN 

Jan. 24 


AGA 

Alfa Laval 

ASEA iFreei 

Astra .Free'-.. . . 

Atlas Copco.. 

Cardo Free'. 

Ceilulosa .. 

Electrolux B 
Ericsson 
Esselte 

Mo Och Domsio . 
Pharmacia . 

Saab Scania Free 445 


price 

Kronor 

360 " 
201 
340 
420 

j 1 a 

275 

151 

261 

257 

320 

279 

200 


+ or 


Sandvik.. 
Skandia.. 

Skan Enski'da. .. 

SKF 

St Kooparbergs. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B >Free<-.. 


580 

285 

55.5 

187 

160 

187 

250 

251 


-2 

- 5 

- 5 

5' 

-3 

-4 

-I 

- 5 

- 1 
- 1 


- 1 
-2 

- 3 

- 1 
-3 


SWITZERLAND 


Jan. 24 


Price 

Frs. 


+ or 


HONG KONG 

Jan. 24 

Price 



H.K.S 


Bank East Asia ■ 

24.5 

-O.l 

Cheung Kc-ng.. 

13.0 

+ 0.2 

China Light .. 
Evcrgo 

14.5 

1.6 

• O.M 

Hano Seng Bank. 

47.5 

-0.15 

HK Electric.. 

e.o 

+ 0.55 

HK Kowloon Wh. 

&.75 

-0.05 

HK Land . 

4.5 


HK Sh.inohai Bk. 

9.15 

-0.Q5 

HK Telephone. . 

60.5 

-2.5 

Hutchison Wp3„ 

20.4 

-0.7 

Jardme Math.. . 

9.4 

- 0.05 

New World Dev.. 

5.65 

+ 0.1 

Orient O' seas.. .. 

2.72 

-o.ni 

Oseas Trust Bk.. 

2.8 


SHK Props. 

S.b 

-0.2 

Shell Elect. 

2.0 



Swire Pac A. .... 

25.2 

-0.2 

TV -B 

5.55 

-O.l 

Wheel'k Mard A. 

4.3 

+ 0.08 

Wheel' k M'time., 

1.1 

-1 

World Int. Hldgs. 

1.94 

-0.01 


Alustnisc . 799 

Bank Leu.. 3.780 

Brown Boveri.. 1.525 
Ciba Geigy . 2.820 
do. >Part Certs-. 2,215 
Credit Suisse 2.400 
Elekt rowan. .. 2,700 
Fischer Geo.'. 1-85 
Hoff ROC he PtCtS 89,625 
Hoff Roche 1-10. 8,975 


Jelmoli 

Landis A Gyr 

Nestle- 

Oer-BuchrJe 

Pi rell 

Sandoz 'Bri 

Sandoz PtCtS'. .. 
Schindler >PtCts> 

Sika 

Surveillance ... . 
Swissair. 

Swiss Bank 

Swiss Rcinscc.. . 
Swiss Volksbk. . 

Union Bank 

Winterthur 

Zurich Ins 


6.490 

2,000 

1.675 

6,920 

1,390 

269 

7,900 

1,248 

715 

1.120 

4.120 

1,116 

369 

9.476 

1,405 

3.690 

3,575 

19,750 


-14 
- 20 
+ 5 

- 30 

- 50 

- 5 
--I0 
+ 17 
+ 750 
+ 50 

-10 
+ 5 
+ 30 
-10 

+ 50‘ 

- 3 

- 15 

+■5 " 
+ 14 
+ 2 
-25 

- 5 
• 5 
-5 
+ 50 


AUSTRALIA 

Jan. 24 


ANZ Group 

Alliance Oil Dev.. 

Ampot Pet 

Ashton 

Aust Cons Ind. . 

Aust. Guarantee. 

Aust. Nai. inds. . 

Aust. Paper 

Bell Group - 

Ben Res 

Bond Carp Hldgs' 1.25 


Price 
Aust s. 

4.74 
I. US 
1.76 
0.77 
1.92 
2.62 
2.52 
3.42 
4.8 
4.45 


+ or 


Bora! ... 3.27 

Bougainville 1.83 

Brambles Inds. ■ 3.60 

Bridge O'l 2.15 

- H. Prop 5.14 

CRA« 5 22 

CSR 2.73 

Carlton UW- ... 4.311 
Caatiemaine Tys. 4.55 
Coles -C.J.- .. .. 4 

Comalco "A" . .. <.35 
Consolidated Pet 0.40 

Contain Aust 1 26 

Dunlop AusL ... 2.1 
Eiders IXL. ..i.U7xc 
Energ Res.. .. 1.43 


-0.04 

-o.iu 

-0.04 

-0.08 

- 0.02 

-0.01 

-0.05 

-O.OZ 

-0.07 

- 0.09 
-0.04 
-0.1 

— 0.02 
- 0.22 
- 0.01 

-0.1 

+ 0.05 
-0.01 

- 0.05 
- 0 . 01 , 
- 0.02 


Gen Prop Trust .. 2 24 
Hardic James 3.0 
Hanogen Energy 2.1S 
Herald WyTimes J.l 
Id Aust. . . 2.18 

Jimborlana F.P.. 0. ¥ .2 
Kia Ora Gold .. .. • 0.12 

Lend Lease 

MIM 

May ne Nickless . 

Myer Emporium. 

Nat. AusL Bank- 

News 

Nicholas Kiwi,. .. 

North Bkn Hi 11. .. 
Oakbridgc. 

Panconri 

Pioneer Cone.. 
Poseidon .. . 
Queensland Coal 
Reckiti A Coin. 

RCpco 

Santos. . 

Smith 'Howard „ 

Thos. N3twida. 

Tooth.. 

Vamgas.. 

Western Mining.. 
Wer-tpac Bank. 


Woodside Petrel. 
Wool worths.. 
Wormafd Inti 


5.58 
2.41 
3 1? 
1 85 

3.7 

12.5 

5.10 

2.15 
Ob 5 

0.95 

1.7 

0 - 
1.2 

3.15 
1.1 
5.1b 
3.86 

1 9 

5.8 

5.15 
3.03 

3.47«t 

0.89 
3.06 
S 15 


+ or 


-0.01 

-0.05 

1 dll 

- Q.OI 

-0.0 1 

- C. 12 

- 0.4 1 


+ 0.05 
-0.05 


-0.1 

-oiv* 


-0.2 


- 0.05 

- 0.1 

- 0.02 


-0.05 

+ O.Dl 
-0.0! 
-0.05 


JAPAN (continued) 


Jan 24 

MHI 

Mitsui Co . . 
Mitsui Estate 
MilSUkOSlii . 
NGK insulators 
Nihon Cement. 
Nippon Demo. 
Nippon Elect . 
Nippon Express.. 


price 

Ten 


+ or 


»46 
J 5” 
670 
385 
sJ5 
228 
1,380 
1,210 
339 


-8 

-4 

-a 

-9 


Nippon GpkKi., .. 1,710 - £0 

Nippon Kokan. .. 138 

Nippon Cil. . .. 85» - * 

Nippon Seiko 674 -7 

Nippon Shimpnn 560 -4 

Nippon Steel :49 —1 

Nipppon Suisan.. 535 .. . . 

NTV 1 0,760 260 

Nippon Yusen .... 241 -3 

Nissan Motor.... 615 
Nieshm Flour .. 490 

Nisahin Steel .. . 270 

Nomura. . . 917 

Olympus 1.240 

Orient Leasing .. 3.540 

Pioneer 2.W90 

Renown 655 

Ricon 936 

Sankyo 1,100 

Sanyo Elect *70 

Sapporo 405 

Sekisul Prefab... 571 
Sovcn Eleven _... B.950 


- S 

- 30 
+ 210 
-10 

- 5 
-14 
-70 

-4 


JAPAN 


Jan. 24 


Ajinomoto 

Alps Eicctnc .... 

Amada 

Asahi Chem.. .. 

Asahi Glass 

Bridgestone . ... 

Canon 

Casio Comp.. .. .. 

Chugai Pharm... 

Citizen 

Date 

Dai Nippon Ptg . 

Daiwa House . 

Ebara 

Eisai. 

Fanuc.. . 

Fuji Bank.. . 

Fuji Film 
Fujisawa . . . 

Fujitsu 

Creen Cross... .1,660 
Hasegawa .. .. 362 
Heiwa Real Eat .. 645 

Hitachi £83 

Hitachi Credit. .. 1,160 

Honda 1,360 

House Food 701 

Hoya 2,160 

ftoh Ci 364 

ltd. YoKado.. .. . 2,600 

Iwatsu 1.440 

JACCS 530 

ML 5,500 

JUSGO 730 

Kajima <72 

Kao Soap 620 

Kashiyama C20 

Kir.11 660 

Kokuyo 925 

Komatsu — ...... 463 

Konishrroku 670 

Kubota 328 

Kumaqai 540 

Kvoto Ceramic... 6,990 

Maeda Const 467 

Muakmo Milling 1,320 
Myaktta -.1,110 

Marubeni 330 

Marudai e41 



ME! 1.580 

M'ta Elec Works. 650 
M bishi Bank ... 1,380 

M'bishi 534 

M'bishi Eiec 41.2 

M bishi Estate.... 575 


Price 4- or 

Yen 

“ 

1.001} 

-10 

2.060 

-20 

1.170 


675 

- 12 

305 

-5 

545 


1.390 ' 

-10 

1.820 

- 10 

1.040 

+ 10 

572 

-IB 

631 


951 

- 1 

570 

+ 5 | 

J41 

‘S 

1,520 . 


11,470 

-200 

1,320 

- SO 

1.770 

- 10 

1,010 

- 30 

.1.350 

-30 


-2 
+ 23 
-2 

+icT 
+ 1 
-40 
+ 12 
+ 20 

- 40 

+ioo 

-5 ‘ 
-a 

- 2 
-5 
-10 
+ 4 
-10 


-10 

-5 

-20 

+ 10 

-5 

-11 

-10 

+i"‘ 

-10 

-s 

-1 

-2 


Sharp 

Shimadzu.. 

Shionogi ' — 

Shisoido 

Sony . 

Stanley . . .. 

S' torn o Bank .... 
S'tomo Elect 
S'toma Marine . 
S'tomo Metal.. . 
TOihei Dengyo... 

Ta'se 1 Corp 

Taisho Pharm... 


yu Corp .j 

pan Print .....I 

»v I 

iitjj Elect.. ..i 


Yamaha. . . 
Yam \nouchi 
Yamnzaki .... 
Yaauda Fire.. .. 
Yakogawa Bdge. 


1,100 
825 
676 
1,100 
3.900 
894 
1,650 
940 
600 
1*7 
480 
200 
1,090 
794 
5,380 
435 
6*8 
744 
835 
1.610 
167 
707 
773 
323 
877 
441 
416 
. 681 
. t45 

. 1.280 
2,150 
730 
. 731 

. 2,770 
675 
375 
440 


-80 
-3 
— 1 
-30 
-20 
-11 
-40 

— 3 
-1 


- 1 
+ 60 

- 4 
-5 
+ 3 

- 5 
+ 60 
-2 
-3 

+ 33 
»a 
- 1 
-5 
-4 
-14 
-12 
-10 

-5 

- 1 
-3Q 


SINGAPORE 

Jan. 24 


Pnee 

s 


+ Or 


Boustaad Hldgs- 

Cold Storage 

DBS 

Cent'ng ■ 

Haw Par. Bros. . 
Hong Leong Fin. ' 
Inchcape Bhd. . 
Keppel Shipyard 
Malay Bankinq .. 
Malay Utd. ind .. 
Multi Purpose. . 
OCBC ■ ■ 

OUB 

Public Bank ... 

Sime Darby 

Singapore Press. 

Strsnls Trdg 

Tat Lee Bk. .. .. 
uob 


1.5 

2.42 
5.7x a 
4.92 
1.88 
2.87 

2.43 
1.41 

6.4 
2.2 
0.9 

8.6 

3.5 
1.63 
1.7 
6.3 
4.28 
2.65 
4.32 


* 0.15 
+ 0.02 
—O.OZ 
-0.01 
-0.04 
+ 0.0 1 
+ 0.05 
- 0.01 
-0.01 


+ 0.03 

Vo.oi 
- 0.02 
+ 0.06 


SOUTH AFRICA 

Jan. 24 p 


+ or 


Aberconi 

AEACi 

Anglo Am Coal .. 
Anqlo Am Corp .. 
Anglo Am Gold .. 
Barclays Bank. .. 

Barlow Rand 

Buffeia 

CNA Gallo. 

Cume Finance... 
De Beers .1 

Orlcfonlein 

FS Geduid 

Gold Fields sa... 
Highveld Steel — 

Ned bank 

OK Bazaars 

Protea Hldna . ... 
Rembrandt • . .. 

Rust Plat 

Saf ren 

Sa jc HWhs 

SA Brews 

Smith itiG'. . 
Tongaat Huleli .. 
Urnsec 


-1 


+ 0.12 
+ 0.8 
-3.5 

-oji 


+ 0.25 


-0.1 
+ 6.03 


CANADA 


Sales Slock High low Dose Dmg 

TORONTO 

Closing prices January 24 
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; ncj w«i 
C Fac-n 
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SI3 
Sfii 
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SSaij Za 
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,,: 4 
8u 
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1 lb 
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S*i 
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S1V- 
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Vi 
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» 
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SA) 
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1' 
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14 
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» 
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15 

39T, 
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+ >, 
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4670 
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3300 
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15300 

30350 

2220 
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14399 
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1850 
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39312 

2399 

2200 
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Daon Dew 
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Du Port A 
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296 297 

330 325 

SIS* Ur, 
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S9-. BT, 
445 435 
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Si7 IMi 
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2i 
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45 
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45 
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SiSr, 
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5I4‘, 141, 

iWi 34i, 
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100 I'K 
S»j 36S 
516^ 15 
523 22, 

528', 26T; 
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S10!a 10A. 
£29 29-; 

519 - -, TS+ 
$131; IB 


thu 

154 

297 

330 

151, 

,to ! 

435 

46) 
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26 

17 

32 
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69 
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Si 
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TT'j 
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»s 

11 
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38 

45 

63 
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Oing 
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+ 35 
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-15 


+ ? 
+ 1b 


-15 

+ ii 


♦ •: 


- *1 


- S 


19L _ 

19-“ 

■13* + i. 
13'* - '■* 


34’, 

13-1 

12 

KO 


2S* 

10.; 

10L 

26-2 

'9-i 

16 


Sates 
»ffl 1 

20SE1 
46153 
3900 
700 
30250 
572S3 
34939 
34357 
1049 
7994 
SCO 
15400 
3CS0 
4760 
5100 
1400 
2060 
2600 
360C7 
£144 
17G0 
50400 
5503 
50625 
20719 
25100 
3560 
1105 
454a 
5M0 
1650 
13660 
500 
£6172 
26091 
62870 
530 
I4S64 
2550 
85359 
3388 
5 
1 iO 
8044 
j 7BC0 
I 21100 
I 91) 
i 195CS 
75 
HOC 

I 15+4 
| 80710 


Sock 
Moan H k 
Menard E 
Uettn A 1 

Motor 9 

Murpny 
Njtoco l 
Normaa 

Natter, 

Nwa A1IA f 
Nomms W 
NuWSI Sp A 
Oatwcad 
Oshwa A f 
Pamcur 
PanCan P 


High 

5291; 

475 
S17J, 

516*, 

SW 

*41* 

SZUJg 20 
515s i-q, 
$71, 71. 

S19.j 19*x 
60 58 


Low 

W« 

■K0 

17 

lb's 


Phaia 04 
Pine Pc+nl 
Place <30 0 
P’aser 
Prcigo 
Cue 5urg o 
Pam Pol 

Rayiddi t 
RedMir 
Fla Stems A 
RecnhcU 
Pas Sw. f 
Fawn Ptj A 
Pcqerj A 
Reman 
Reiman 
Sret'TiB 

Sums 1 

Sea-s un 
Shell Con 
Sher-T: 

Suie- B f 
5d*inni 
&l Broom 
State A 
Su-aTro 
Si+« H 
Sunax or 
Sv4te» 3 

1KVP 
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Teek Zv A 
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7etMwn,j 
Te» Can 
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T w Dir B* 


485 

524 
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5Z"* 
$17 
57 
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23-* 

*55 

27 

lW 


Dose 
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>5 
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20*j 
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60 
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24 

*55 


Dmg 
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+ >, 
+ V 
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l'» 105 
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532-j 3H 
519 s ! 1i*s 
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8-': 
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115 

es, 

1Z1, 


59 
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115 
59 
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543L 43; 
SSLj Si 
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572 * 221, 

sr. r., 
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55 Vc 
5'* 1 * 
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32-U, 

T 
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£16 
SiU, 

SIX', 
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Z£- 
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215 
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S53V 5» : * 
Sir. 184, 
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17 
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i? 
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9 
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IIS 
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Vt 
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Zl 
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£d^ 
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Wl 
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u 
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Salas Siadi 

High 

Low 

Qua drag 

5T *U Tatsur B 1 

517% 

17% 

17% - % 

106S5 Tractors A f 

S2'% 

:i% 

21% - V 

MO Tiro Ml 

57% 

7b 

7% -% 

11300 Turney Res 

S5V 

ft 

ft 

58723 TrnAlta UA 

523% 

Zft 

23% + h 

13240 TiCar PL 

szz 

21% 

22 + % 

J33Z Trimx 

470 

450 

450 -15 

40 Innc A f 

S23 

33 

23 - V 

42090 Totw f 

61 

51 

59 +91, 

5859 Uncap A f 

$81, 

e 

ft i- % 

46604 U En mrao 

Si 3 

12% 

13 

1 000 u kena 

E", 

9V 

9% 

2050 U SUcoo 

124 

120 

lj4 + 4 

3200 van Der 

225 

220 

225 + 5 

32200 Vresfl A 1 

s ft 

ft 

6V + % 

5950 Yesiyon 

512 

l'% 

'!% 

695+ VWttwd 

S-.7 

1? 

17 

79507 Wesimr 

S12% 

’1% 

13 -r % 

6200 Wesion 

S8Q 

76 

BO +2V 

17750 HWM A 

>11% 

111, 

11% 

60) TV Be* 

510% 

10% 

10% 

11204 BO* Mora 

52ft 

27% 

27% - % 

15800 CoflaDi 

sir. 

17% 

17% 

30520 DomTiTA 

SO', 

12 

12 - V 

3200 MnlTrsl 

51J 

12% 

,:r > 

19389 NatBr Cda 
7250 Paw Core 

*S 

529% 

15% 

§ 

15% + % 

27% - % 

4900 RotanOA 

£15% 

1ft + % 

83180 Ftovsl Bank 

Nil, 

30% 

3ft - b 

850 FtorTisico 

517% 

17% 

17% + V 

Tom safes 

3 180749 shares 


MONTREAL 

Cl osing prices January 24 


1120s Bank Mom 
1500) ConBaBi 
20520 DdmT.iA 
3200 MmTrai 
19399 HaiBL Cda 
7250 Power Corp 
4900 RuSandA 
| 83160 Royd Bunk 
850 Rtwlrsto 
Toid sales 


5281, 

£171; 

S1J:, 

513 


12 
IZli 
SISA 154, 

27% 

SlSk 151, 
S3U, 304, 
5174 174 
3160.7*9 Mures 


a 

12 

ir, 

iw, 

a 

a 


-4, 


+ L 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Continued from Page 27 
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19^ 15^ Pal CJC2 3A 13 83 Wj 
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+ 4, 
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5 
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7% 

ft 
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ft 

ft 

RUSB 39 

A 

w* 

4 

Ift 

ft 

R1C U 

4 

3% 

£ 
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1ft 
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16 

16 . 

30 
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ft 

•> 
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1 

1 

1 
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13-e 
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Vf- 
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ft 

"t 
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2% 

:% 
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6 

6 

6 

<i 
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ft 

4 

ft 

15 

9% 
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"% 

11% 


6 

J 
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*v 

di’l 

”1 
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18 
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Rc^:+» 1Z 4 14 48 

28 

2ft 
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7 
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ft 


nw 
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ft 

s+ 
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ft 
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7% 
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7‘: 
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7% 

ft 
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63 
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63 

63 

a 
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17% 
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20V 
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Jft 

3U, 
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uJ,-., 

2ft 

40 
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4ft. 

4ft -V 

3b 
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26 

K 

a - 7 . 

bV 

31; 
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JV 


ft 

6% 

ft 
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ft 

ft 
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ft * \ 
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14 
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ft 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates - 
. Option - 

•First Declare- Last Account 
Dealings tiotu Dealings Day 
Jan 14 Jan 24 Jan 25 Feb 4 
Jan 28 Feb 7 Feb 8 Feb 18 
Feb 11 Feb 21 Feb 22 Mar 4 

* " Now-tbits " cteaHnos may taka 
ptaca from 9J0 am Tara business days 

■ earlier. 

A bout. of heavy selling mid- 

■ way through the morning 
session -took London -equities 
lower again yesterday. The sales 
came from institutional sources 
and were directed . initially at 
leading Electrical shares and the 
sector, after Racal Electronic's 
warning on Wednesday of a 
lack-lustre second-hair, was not 
in receptive mood. The ensuing 
depression spread quickly into 
other areas of the market and 
before long the second consecu- 
tive Shake-out in equaty values 
gave rise to fears of higher In- 
terest rates. 

UK money market rates did 
harden yesterday with tbe key 
three- month interbank, rate at 
one stage touching 12# per cent. 
Shortly after this, talk abounded 
that celarins hank base Tending 
rates would have to rise In order 
to arotect a still shaky sterling 
exchange rate from oil price 
speculation. A farther increase 
of two percentage points to 14 
per cent was feared. 

Smaller investors . were 
ootockeri into realising often 
substantial short-term profits on 
eouitv investments and around 
nudfav the market was lookin'* 
d««*Mpdlv nervous. Altiwir* 
the pressure lifted florin? the 
afternoon. leading shares found 
*t difficult to .sustain a recovery. 
But towards the offirfol dose, a 
report the* the NtTM President 
was ready to. negotiate with the 
Nations 3 Coal Boetoi wiMw«r 
pre-condition* brought a slight 
rehirn oF confidence. 

This continued hi the tea* 
trade and the result was thet n.W 
madcet-related indices closed 
well above the day's worst tllu- 


Interest rate scare brings fresh fall in equities 

Gilt-edged also hit badly 


EQUITIES 


Fears of another increase in 
clearing hank base rates un- 
settled Discount Bouses. Union, 
30 lower at 710p, Jed the retreat, 
but Cater Allen dropped 15 to 
500p. Gerard and National, 
320p, and Sec combe Marshal] 
and Campion. 330p, relinquished 
20 apiece. Hire Purchases, how- 
ever. chose to ignore the threat 
of dearer mosey, and paid more 
heed to comment on First 
National 'Finance Corporation's 
annual results. FNFC rose 2# 
more to 88p, after 88p, while 
Provident Financial put on 5 to 
202p. The major elearers were 
also firmer for choice after a 
-small trade. NatWest gained 8 
to G3Sp and Barclays added 5 at 
fiOSp. Merchant banks, -recently 
favoured on takeover hopes, fell 
quite sharply in places. Hill 
Samuel gave ud 12 at 330p and 
Hambros S at 170p. 

The sector's considerable 
dollar earnings potential helped 
Lloyds Brokers resist the 
general trend. 'Willis Faber rose 
■12 to 630o and C. E. Heath 5 to 
625a as did Stewart Wrightson. 
to-595p. Life issues succumbed 
to renewed profitt-afeing. Equity 
and Law lost 6 to 228u and Sun 
Life dropped 15 to 7S3p. Com- 
posites were fairly volatile. 

Breweries were resilient and 
generally displayed narrow 
movements. Bass, dull at tbe 
outset, reverted to unchanged at 
5iOp following tbe chairman's 
encouraging statement at tbe 
annual meeting. Distillers, 
buoyant of late following 
brokers* bullish circulars, fell 10 
to 307p as the company an- 
nounced cutbacks in whisky pro- 
duction. 

Leading Buildings opened 
steady, but quickly retreated on 
the appearance of sellers. Occa- 
sional buying interest at the 


FINANCIAL TIMES STOCK INDICES 


J«ui. 

24 


25 


Jan. 

22 


Jan. 

21 


Jan, 

18 


Jan. 

17 


year 

ago 


Government Sees-... 70.3a! BOjOO 80.80. 80.80 80.06 79.73. 68.83 

Fixed Interest ; 84.02 84.84' 84.14 84.14 83.98; 83.60, 87.27 

Ordinary 991.7 1003.7 1024.5 1003.9' 1004.4 9B7.8 B3S.1 

Goto Mines. 442.9 454 J 463.0' 463.7 466.3] 462.4 630.6 

On*. Dlv. Yield . 4.33. 4.30 4.23' 4.38 4.33. 4.38 4.32 

Earn Inga, YW.t Ifulit 10.84 10.74 10.56 10.80 10.83 11.04- 9.08 

PIC Ratio inetM-i....; u.oa n.is 11.38 ii.il n.oa 10.88 13.49 

Total bargain* 1 Eat 1 ' 33.447' 28.533 33,282 23,661 26.509 25,660 26,801 

Equity turnover 2m. — 578.40 S97.B9 466.01 457.92 600.42- 426.16 

Equity bargain* 1 — 1 30,119 34,240 30,831 35,279 23,122, 28.189 

Shares traded tint, — 270.4 297.3 249.7 844.9 260.7- 245.8 


10 am 1.004 8- 11 am 997.5. Noon 985.1. 

2 Dm 988 5. 3 pm 887.0. 

Basil 100 Govt. Sacs. 15/1/28. Fixed Int. 1928. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-248 8026. 

Nil -10 73. 


1 pm 868.3. 

Ord inary 1/7/35. 


HIGHS AND LOWS 


SE. ACTIVITY 


— | 1984.-86 


Since Com pi lefn. 


Jan 

23 


Jan. 

22 


High | Low ; High | Low 


Daily 
Gilt Edged 


Govt. 8eeJ 88.77 ! 76.72 ■ 187.4 40.1B 161-5 

(Bll/64. < M.7.44, ,9/1/38, j 18/1/76 


Fixed Int.... 


Ordinary.— 
Gold Mines 


87.46 ' 80.48 I 150.4 1 80.33 I Value 1169.2 
<WB>B4 iJ0.7 i84j '211/1 \A7)' |3/1/7S) £klay Average, 
1084.5. 766.3 ;i034.S j 49.4 _ 

■23/ 1/85/ >25/7/84' (22/1/86/ (2B/B/40) 1,7 

711.7 , 442.9 t 734.7 I 43.6 I Bargalna— 188.7 
iBiS/Mj <24(1,85, jtlB/2/Bi) j<2B/lB/7l)j Value jl04S.3 


1 186.0 


1221.9 

.1808.7 


!l65.8 


1180.5 

-1041.6 


Hotels followed the dull trend, 
but managed a modest rally 
after-hours. Grand Metropolitan 


Oils remained highly sensitive 
in front of Monday's OPEC meet- 
ing in Geneva where ministers 
will attempt to reach a com- 
promise on light and heavy crude 
oil price differentials. With one 
or two exceptions, the leading 
UK stocks were marked down 


closed S lower at 292p. after sharply at tbe outset. However. 


290 p. while Ladbroke, down to 
262p at one stage, rallied late 
and settled 6 cheaper at 267p. 

Booker op afresh 

Miscellaneous industrial leaders 
rallied well after sustaining 
widespread and sometimes sub- 
stantial losses. BTR, down to 
64~p ac one stage, ended only 
6 cheaper on balance at 654 p, 
while Boots finished 5 cheaper 
at 182p, after 178p. Seed Inter- 
national settled 8 lower at 574p. 
after 568p, and Hanson Trust 4 


the absence of any sustained sel- 
ling pressure and renewed 
American support produced a 
good rally and the majority 
closed with minimal changes in 
either direction. BP were finally 
a net 3 higher at 505p. having 
opened at 493p. while Brttoil ral- 
lied from an initial I95p to dose 
unchanged at 205p. Enterprise 
OH eased 4 to ISOp. after 17Sp. 
but LASMO showed a 10 decline 
at 335p. reflecting the lack of 
any bid developments. Shell 
moved against the general trend 
and opened firmer at 708p be- 


down at 323 p. PoweU Dnffryn f ore easing back to 598p and 
closed 5 cheaper at 438p despite closing unaltered at ?05p. 


Among Plantations, Grand 
Central rose 2} to SJp. after 

9)p, following an interim com- 
pensation payment fro mihe Sri 


All the major sectors of min- 
ing markets were in full retreat, 
none more so than South African 
Golds which lost ground for the 
to 116p before recovering to 121p fourth consecutive trading ses- 
sion. Despite bullion hovering 
above the $300 an ounce level, 
there were no substantial buyers 
of Gold which gradually drifted 
back on persistent small selling. 
Closing levels were generally the 
day's lowest and the Gold Mines 
Index dropped 11.4 more to 
442.9 — a loss of 23.4 over the 


stoaHn® the market's unprp- lower levels, however, helped 

most issues close a shade above 
the worst. Recent U.S. favourite 
Bfoe Circle settled 20 down at 
505 o. after 500o. Tarmac fell 6 
to 506p. as did BMC. to 384p, but 
Redland, underpinned by a 
broker’s recommendation, held 
steady at 284p. Several secon- 
dary issues manaeed to buck the 
dull trend. Tilbury Group 
attracted “new time" buying 
and gained 8 to 128p. while 


/UrtojwHty yestredav. the. FT 
Ordinary share beenn the 
iwisston with * marginal gain on 
the hark of Wall Street's strode 
performance . overnight By 
noon, it w?« a net ifi.6 Vvwer and 
befow 1 non for the first time 
this week before a «*Wt*e of 12 
down on the day at 991.7. 

Discount Houses down 

still in the process of re- 
adjusting to tbe recent rise in 
interest rates. Government 
securities reacted badly vester- 
dav to the nosftWHtv of even 
hrteher levels. Potential buyers 
backed avrav in the face of 
renewed and sometimes sizeable 
1'ouidatkm and only ventured (n 
after quotations had fallen 
sharply^ The slightly more 
encouraging news about tbe 
miners situation restored some 
composure but longer-dated 
gilts still settled with; falls 
stretching tio 1J, after 1}. The 
shorts finally- reduced losses 
extending to $ to I, while 
recently-strung index-linked 
slipped nearly a point. 


Dearer money fears prompted 
an initial widespread mark-down 
of leading Retailers. Share 
prices, however, staged a strong 
rally after the official close leav- 
ing most issues with modest 
losses on balance. A rare firm 
spot was provided by Bouse of 
Fraser which hardened 4 to 
320p, after 324p. awaiting news 
from tbe annual meeting. Secon- 
dary counters were mixed. 
Selin court attracted fresh specu- 
lative support and rose 31 to 
19 ip, but fading bid hopes left 
Etam 12 lower at 132p. W. fl- 


atter 208p. BICC came under 
pressure and touched 243 p 
before closing 15 down at 245p, 
but Plessey dosed only a couple 
of pence off at 188p, after 182p. 
GEC gave up 4 at 200p. after 
I96p, and British Telecom eased 
a few pence to 227p. Thorn EMU 
recovered from 433p to finish a 
penny harder on balance at 
44 Ip. Elsewhere, Cable and 
Wireless ended 5 lower at 520p. 
after 51 Op. and Standard Tele- 
phones and Cables lost S to 260p. 
Awaiting news from yesterday's 
analysts* meeting, Ferranti 
declined 6 to 14%. Double- 


Smith “A." buoyant of late on 

USM-ouoted Access Satellite consortium takeover prospects, figure losses were ‘commonplace 
moved up 4 to 194p ahead of reacted lo cautious Press com- among other secondary stocks, 

next Tuesdays half-veor figures, ment and fell to 2©2p: buyers CASE fell 18 to 269p, Oceonics 

were evident at this level bow- 15 to 130p and United SlcenUfir 

ever, and the shares rallied well 12 to 24 3p. International Signal 

to settle only 4 off on balance at and Control gave up 10 at Mop, 

while Denman, following the dis- 
appointing results, dipped 15 to 


United Ceramics, still reflecting 
a newsletter recommendation, 
firmed 4 more to 57p. 

Id opened higher at 830p on 
U.S. influences, but subse- 
quently eased to S18p following 
domestic profit-taking before 
renewed American support left 
the dose 6 higher on halanee at 
R24p. A mow other Chemicals, 
Coates Brothers issues res- 
ponded strongly .to newsletter 


210p. 

Racal weaken further 


Leading Electricals bore the 
brunt of yesterdays selling. 
Already unsettled by RacaTs 
second-half profits warning and 
fearful of future cuts in defence 
spending, sellers were active 


comment, the ordinary rising 14 from the outset Some buyers 
to 184p. after 188p. and tbe did appear at the lower levels. 
“ A " adding 3 to 164p, after but Raeal, after Wednesday’s 
X68p. fall of 4S, lost 24 more to 218p, 


FT-ACTU AR I ES SHARE INDICES 

These Indices are the joint compilation of the Financial Tones, 

■ the Institute of Actuaries ami the Faculty of Actuaries 


EftUITY GROUPS 
& SUB-SECTIONS 

Figures to parentheses show number of 
stocks per section 


49 


51 


59 


99 


CAPITM. GOODS (207). 
Bonding Materials 123) 


tomractina, Construction OO). 

Electrical 05) 

Electronics 06). 


Mechanical Engineering C60) _ 
Metals ml Metal Fanning (8)., 
motors 08) ; 


Other Imtostrial Materials 0.7)- 
CONSUMEB CROUP (27*) 
Brewers and Dbtnten (23) .— 

Food Manufacturing (20) 

Food Retailing 02). 

Health and Household Products (9). 
Leisure (ZD- 


Newspapers, Pubfishing Ql)„ 
Packaging and Paper QA) — 

Stores (45). — ; 

Textiles C19>— 

Tobaccos (3) — — 


OTHER GROUPS (97) . 

Cbendcats (17) 

Office Eiplfmeot (4) . 


Sttppfhgmd Transport 03). 
MteoetlaneonstU). 


Telephone Networks (2) . 


IMPUSnHAL GROUP (483). 
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BRITISH GOVERNMENT INDEX-LINKED STOCKS 


180p. Against the trend. Systems 
Designers put on 15 to 460p as 
did Tuns tall Telecom, to 350p. 

Skiing pressure on the En- 
gineering leaders was relatively 
light and. after an initial set- 
back, prices recovered to close 
only a few pence easier on 
balance. Elsewhere, movements 
were generally against holders, 
but some bright spots emerged. 
Ransom es Sims met with fresh 
buying interest and put on 20 
to 458p; the preliminary figures 
are due in March. Comment on 
nationalisation compensation 
hopes directed attention towards 
Vosper. up 9 at 2l2p, while 
Benold firmed 2 to 55p follow- 
ing the proposed rights issue, 
dividend and profits forecast 
HID and Smith, up 2 at 76p. and 
Camford. 33 Id, up a penny, both 
improved after trad in e state- 
ments. In contrast. Hall En- 
gineering. the subject of specu- 
lative interest earlier in the 
week, ran back 10 to 126p. 

Leading Foods suffered a 
shake-out before steadying as sel- 
ling subsided. Tate and Lyle, 
15 down at 4S0p. after 478p, were 
tbe major casualty following dis- 
appointing first-quarter figures 
from its Canadian subsidiary. 
Red path Industries. Poor half- 
year results unsettled Fhcfa 
LovelL which shed 10 to 199p. 
Among Retailers, Tesco shed 5 
to 231p, bur current Un- 
favourite J. Sainsbury recovered 
from an initial 312p to close 
unchanged at 316p. 


increasing its profits and divi- 
dend forecast in a fresh effort to 
defeat Hanson's bid. Booker 

McConnell unproved afresh to 

265p. up 8. on hopes that Dee Lankan ‘Government. 
Corporation may renew its bid 

Golds at 26-mth lows 

on yet another Increased offer 
from Scottish Heritable Trust. 

Current takeover counter LCP 
weer briskly traded and eased 
L6p 

and closing 3 cheaper on tbe day 
at 119p. Once again, some recent 
favourites encountered profit- 
taking and Christies Interna- 
tional eased 8 further to 488p. 

Strong recently on tbe enfran- 
chisement proposals. Gestetner 
"A" fell to 90p before closing 
4 off on balance at 93p. Bank 
Organisation settled 4 lower at 
326p, after 324p; the company 
has sold its investment property 
portfolio in Canada to Hammer- 
son Property for $87.9m cash. 

Metal Sciences fell 4 to 9p fol- 
lowing the disappointing interim 
statement. 

Several Leisure issues moved — 

against tbe trend. Sam nelson urur HIGHS AND 
Group rose 30 to 780p in a re- * IC,nr nibn * AMU 
stricted market, while Scanro LOWS FOR 1084/5 
gained B to 162p fol owing news v 

that Le Valionet Company had 
placed half of its bolding with 
institutional investors. Buying 
ahead of next Wednesday's 
interim results left Zetters 3 
dearer at 108 p. 

Proceedings among Motor 
Components again centred on 
Lucas which rose 8 more to 283p 
amid persistent hopes of a bid 
from American sources; General 
Motors and Rockwell were again 
suggested as possible suitors. 

Dunlop improved a couple of 
pence to S5jp awaiting further 
overtures from BTR. 

Fleet Holdings were again 
shrouded by takeover specula- 
tion and rose 6 more to 266p; 
sizeable stakeholdings in the 
company were announced last 
week by United Newspapers and 
Warburg Investment Manage- 
ment. Elsewhere, bid chatter 
escalated in DBG which spurted 
11 to 179p. 

Property losses were rela- 
tively modest, but bid favourite 
Stock Conversion gave ground 
and closed 7 down at 413p. Else- 
where, Property Security and 
Investment were unchanged at 
131p despite Increased half-year 
profits, but revived demand 
helped estate agents Bairstow 
Eves improve 3 to 75p. House 
Property Company of London 
moved up 15 to 255p. after 260p. 
on talk that a share stake had 
changed hands outside the 
market. 

Another lively two-way busi- 
ness developed in Milford Docks 
which dipped to 59p before set- 
tling for a net fall of fi at 66p, 
the shares have risen from 55p 
this week following news of a 
consortium's option to acquire a 
n ear-30 per cent stake from N. G. 

Investments. 

Textiles were irregular. Allied, 
down to 326p in the early busi- 
ness. rallied to finish 2 firmer 
on balance at 329p folowing pre- 
liminary profits at tbe top end 
of estimates and a proposed 10 
per cent scrip issue. In contrast. 

Stroud Riley Drummond shed 5 
to 47p on disappointing first-half 
results. 


past four days and its lowest 
level since late-Noveraber 19S2. 

A general decline in overnight 
Sydney and Melbourne markets 
prompted widespread selling of 
the Australian stocks. 


NEW HIGHS (158) 

AMERICANS (44) 
CANADIANS (111 
BANKS (Si 
BUILDINGS (5) 
CHEMICALS (SI 
STORES (4) 
ELECTRICALS (61 
ENGINEERING (71 
FOODS (2> 

HOTELS til 
INDUSTRIALS 1271 
INSURANCE IS} 
LEISURE (41 
MOTORS 111 
NEWSPAPERS 111 
PAPER 171 
PROPERTY (XI 
TEXTILES 11} 
TRUSTS US} 

__ OILS 111 
OVERSEAS TRADERS 13} 
PLANTATIONS (1) 
MINES CXI 

NEW LOWS (30) 

BRITISH FUNDS (» 

- „ ^ . RANKS |t« 

Engl lib Ante. 

G4MCC, STOMS 

MEntoU. “ LleTI,< SftWU < " 

Rail Time Control 

ENGINEERING (1} 

Unread 

FOOD (1) 

Somportnx 

INDUSTRIALS 12) 
Ecotoric Mem Selene es 

. PAPER II) 

Land. Pro*. Soon 


OILS (51 

Moray Firth Son #UK> Royalty 

PetrOMM _ TR Energy 

Sovereign Oil A Gas 

MINES 11X1 
Durban Dreo Buffed 

Simmer 6 Jack DeMkraal Gold 

East Da Boa. HnrTebeeat Gold 

Eastern Trans. Cons. Sootbvaal 
ERGO western Areas 

Manerale Untaol 


RISES AND FALLS 
YESTERDAY 


British Funds .... 
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FIXED INTEREST STOCKS 


Issue 

price 

1' 


1 B4.'B6 


off !• j 


I Ea [RoU 

< a ■ Hlgn 1 Low ' 



91^74 £30 10/4 i 34 )< 3B)« African Dev. Bank 11 let. Ln. 2010. 29^-1 

$100 F.P. 11/1 1021* 100 .Comm Bk or WalesUt'l SubUnsLn S5-8).100i('— 
r ■ F.P. SE/2 127 i lOO F.ac. Eurmrust Cnv. Ln. ’96 .... 127 

rlOO , F.P. '88,8 1 118p 112pFU 7.7% Cnv, Cum. Red. Prf.Ll H3p .. 

UOl ESI 16/2 64 60 Felixstowe Dock Prf. Umta t 61 +i a 

•i 'Nil - — 101 V 101 >< Greycoat Offices 12.357. Uns. Ln.lBW-92 101 1; 

,c F.P. : 1/3 SB 91 Grove ball T.S'l. Cnv. Red. Cum. Prcl.... HI ' 

85.81 £30 119:6 ' SO's 27 Int. Am. Dev. Bk. 9*<Ln. 3016.. .. 27 -He 

99.161 F.p. 17.1 11041 a 97> 4 inti. Bk. for Recon. A Dev. Hit Ln. Mfli gSL —Si- 

ll F.P. '1/2 '109 ,103 iJap. Assets Tat. 4i r r, Uns. Cnv. Ln.l«4 106 , 

I 1 F.P. 1/8 i 152p’ liOpJohnsan Matt hey 8^ Cnv. Cum. Prf„ . 160p— 3 
II F.P. -1B/1 ' 92 • 80 LllocarelnU. 6/t.Cv.Cum.Rcd.Prf. I9fl7 SB 
'9.9196 £85 .15.-3 89 Tb. 24 Lon. Shop Prop. HtfLlst Mort. Deb. MIS 25U-S, 
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— F.P.' — ,100I«; 98S* Nationwide BWfl. Soc. IOmiI 13 12.86 eflar -ij 
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" I F.P. ! — 1 76p 76p 1 Do. e.aS't Cm. Rd. Prt. '51 98. 76p 
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“RBGHTS” OFFERS 


Issue 

price 
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74 

69 

Bairstow Eves 5p 

74 

60 


15.9 
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F.P. 
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665 
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Carlton Comma. 
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F.P. 
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99 
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F.P. 
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Ispm 

24 

F.P. 

133 

36 • 

2*He 

* Morris iW.i Fine Arts ZUp. 

24<; 

255 

F.P. 

B/8 

310 

285 

'PI Iking ton Bros. L'l 

295 

38 

Nil 

— 

Bi:pm 

6 ■? pm Premier Con*. Sp . . 

6ij pm 

38 

F.P. 

_ 

35 

32 

•{•Steaua Romans R.V . 

38 ' 

17 

Nil 

— 

5i;pm. 

3pnv Walker >C. * W.i ISp 

4>apm 

250eto 

Nil 

— 

70pm: 

60pm Weatpac SA1 

69pm 


+ or 


»2 


Renuncietlon date usually last dey (or dealing free ol stomp duty- 6 Figures 
based on prospectue estlmaUs. d Dtvldend rata paid or payable on pan d 
capital; cover based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
end yield based on prospectus ot other official estimates lor 1985. M Dividend 
and yield based on piaepectus or other official estimates lor 1964. Q Gross, 
p Ponce unless otherwise Indicated. V Issued by tandor. | Offered holds ra of 
ordinary shares as a *' righto.** *■ issued by way el capitalisation. 5$ Reintro- 
duced. 71 Issued In connection with reorganisation merger or takeover. 
■ Allotment loners or lully-peid. U Introduction, f Unlisted Securuhiea 
Market. § Piecing pries. T Figures assumed. tt Official London Listing. 
It Dealt in under Rule 535(3). t Comprising 100 Prf. and one Pig. share. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Seltle- 
ings logs tlon ment 

Jan 21 Feb 1 April 25 Hay 7 
Feb 4 Feb 15 May 9 May 20 
Feb 18 March 1 May 30 June 10 
for rate indications 3*<? end of 
Share Information Sercice 
Stocks favoured for the call 
included Burmab OH, Falcon 
Resources. Churchill Energy, 
Bala. Bowater, Aran Energy. 
United Scientific. W. H. Smith, 
A United Biscuits. Warrants. 
Cifer, Combined Technologies. 
Marines, Normans, Clive Dis- 
count, Racal Electronics. Brooke 
Tool, British Telecom, Britannia 
Arrow, Dunlon, Dominion Inter- 
national. F H Lloyd, J Sains- 
bury. Bine Circle. Southwest Re- 
sources, Ultramar. Teiemetrix, 
Plessey. House of Fraser. Atlan- 
tic Resources. Vosper, FK1. 
Body Shop. Blo-lsolales. Selin- 
eourt. Rockware and Premier 
Oil. Puts were done in Falcon 
Resources and Booker McCon- 
nell. while double options were 
taken out in Dunlop. Combined 
Technologies and C H Bailey. 


ACTIVE STOCKS 

Abova avar/tge activity mac noted in 
tha following Slocks yesterday. 


Stack 

price" 

chdngo 

Blue Circle 

505 

-10 

Bawaiei 

238 

- 4 

Commercial Union . 

200 

■ 

Falcon Resources ... 

305 

tIO 

Fleet Holdings . . .. 

266 

+ 6 

GK.: 

206 


Hanson Trust 

333 

- 4 

ICI 

824 

+ 6 

Jaguar 

302 

- 1 

LCP Holdings 

119 

- 3 

Lucas Inds 

283 

+ 8 

Racal Elect .... 

216 

-24 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded m Stock 
Exchange Official List. 



No. of 

Wed. 

Day'* 

Stock 

changes close 

change 

Racal Elect ... 

34 

240 

-48 

Shell Trana ... 

21 

706 


BP 

16 

502 

- 3 

Hanson Trust 

16 

337 

-10 

CASE . . .. 

15 

285 

- B 

ICI 

15 

818 

- 4 

BAT Inds 

14 

358 

- 7 

Booth am . .. . 

14 

380 

- 8 

Br it Telecom 

14 

130 

rae *1 

CeWe S Wire 

T4 

525 

-14 

Gld*o 

14 

Cl 2*. 

- >« 

WercjntilB It 

14 

333 

-25 

Ultramar 

14 

200 

- 8 

Blue Circle .. 

13 

513 

- 3 


EUROPEAN OPTIONS EXCHANGE 


Series 


Feb. 

Vol. ; Last 


May 

Vol. 1 Last 


Aug. 

Vol. Loot 


GOLD C 

8300 


__ 

io 

18 . 



_ 

GOLD C 

S320J 

— 


— 

— , 

17 

15 . 

GOLD C 

8325! 

20 

1 | 

23 

6.80 ; 

— * 

i 

GOLD C 

S340 

— 


— 

— 

2 

7.10 ! 

GOLD C 

5350/ 

— 

- i 

12 

3.40 i 

— 

— 

GOLD P 

5280 

52 

1.50 | 

1 

6 ! 

2 

6 3 

GOLD P 

S300 

20 

5 i 

10 

11 i 

49 

13 


COLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
S-FL C 
S/FL C 
F/FL C 
S/FL C 
S:FL C 
■/FL P 
S/FL P 
S/FL P 
S/FL P 
S:FL P 
S FL P 
£.8 C 
£.6 C 
Lit P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AK20 P 
AMRO C 
AMRO P 


S700 
8750 
9900. 
FI. 340 
F1.350, 
FI.35S 
FI.360 
FI. 365 
FL325: 

FI. 330 
FI.34D- 
F 1.345, 
5350. 

335 

8115 

£120 

mo- 


6 

3 

20 

40 

220 

4 
2 
7 


23 

Mar. 

6 

6 

1 

18.80 

10.90 

B 

5 

3.10 


£3Bj - 


24 


June 


8602 


I “ 




20 ;i3.70 


306 : 6.60 
36 I 2 


Sept. 

8 ■ 85 

_1 , 85 i „ 

- ! - >13&.3B 

62 \lOJSO ■ ” 

12 B.70 i „ 


2 I 0.40 f 
20 ! 1.30 

14 I 2.10 1 

15 3.50 Bi 

18 3.40 : 


11 

lOO 


3.30 

5.50 


20 

600 


0.20 

1.90 


1 • 18 
3 : 1.70 


-11.80 

:14.B0 


FI. 400: 
FI.2B0 

n.no 

F1.160 
R.200 

n.aio 

FI. 110 1012 
n.lOO 532 
F1.7S| 127 
FI.70 79 


Apr. 

96 I 8.90 
60 . 0.10 
142 5 

317 I 4.40 
190 19.50 
6.30 
3.20 
2.80 
2.10 
1.80 


103 


16 

87 

28 

12 

2 

205 

107 

23 

37 


July 

,12.40 

7JJ0 

6 

23 A 
8 

4.80 
5.40 
3.30 
3 t 


2 i 8.70 ‘ 8111.57 


— / - .FI.381 


11 




10 FI.164 


— FIJI 6. SO 


F1.180 198 
FI.180' 83 

FI. 160. 113 

F1.1BO 1B3 
F1.65 
F1.66. 

FL50 
R.45 
FI. 160 
n.ifio 

FI. 290 
FI. 270 


382 

368 

653 

867 

161 

68 

48 


GIST C 
GIST P 
HEIN C 
HEIN P 
HOOO C 
HQOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 
PETR C 
PETR P 
PHIL C 
PHIL C 
PHIL P 

PHIL P 
RD C 
RD C 
UNIL C 
UNiL P 

TOTAL VOLUME IN CONTRACTS: = 38,165. 

.. A=A*K B^ato C=CaK 


80 

2 


Fr.7000, 

Ft. 7500 

FI .50 1194 
FI. 55 1672 
F1.bG 5174 
FI.S6 393 
FL 180 157ff 


9.50 | 

! 38 

11.60 • 

8 

12.50 

4.80 

12 

• 7.60 

a 

9.80 

4 

254 

< 5.80 

4 

7.50 

7,50 





2.80 

1 « 

; 4.30 

84 

6 

3.70 

3 

4.60 

40 

0 10 1 

2.80 < 

872 

' 4.10 

10 

6.50 

1.50 1 

10 

s B.70 

3 

3.20 

8.10 1 

1 20 

i 9.60 

— 



6 

| 25 

10.50 . 



_ 

11.30 j 

1 5 

16 ' 

12 

17.70 

3.50 | 

I 5 

• 7.20 



270 

1 8 

! 420 ; 



| — 

740 8 - 

j 




10 

232 

'lo.bo ; 



■ 

; 5.50 

286 

6B, 

92 

! 7 

2.20 

691 

S i 

600 

; 3.90 

0.80 

70 

' 1.70 

31 

1 2.30 

8.80 

438 

i B.40 j 

38 

.10.50 

s.ao 

1 45 

■ 8,50 ! 

UD 

: 11.50 

9.50 

■ 10 

1 14 A 

19 

: i9 

4.20 

; si 

! 8.90 f 

3 

(11.90 


2 J 9.80 
72 6.20 F1.103JD 

74 , 6.20 < - 

19 ; 4.70 F1.7B.50 
4 ; 4.30 „ 


<FI.4B.60 


,Vlb¥i 


FI. 183 



CALLS 

Lor 

IDO 

M TRA 

PUTS 

DED OPTIC 

ms 

c 

ALLS 



PUTS 

Aug. 

Option 

Apr. | ally. 


Apr. 

Jiy- 

Oct. 

22 

40 

73 

Option 

Feb. 

May. 

Aug. 

| Fab. 

| May. 

B.P. 

(*503| 

390 

480 

460 

500 

550 

120 

93 

65 

30 

14 

62 

40 

18 

68 

47 

25 

l'j 

3 

1Z 

26 

66 

16 

33 

70 

Imperial Gd.i 160 
t*198i 180 

1 200 

40 1 41 

21 | 25 

9 1 17 

45 

28 

21 

Us 

3 

18 

‘ 

18 

1.5 

83 

LASMO 1 300 

i*338. I 330 

1 360 

46 

26 

10 

52 

1 40 
25 

60 

50 

33 

5 1 10 I 15 a 

12 | 23 I 30 1 
36 1 41 1 48 fi 

Com. Goto 
(»494j 

460 

500 

650 

53 

28 

10 

67 , 74 | 11 

40 47 1 33 

22 j 28 1 74 

18 

44 

80 

25 

52 

84 

Lonrho 

t«177. 

140 

160 

180 

39 

19 

7 

40 

23 

10 

42 

24 

14 

1 1 Us 

usl 5 

1 IO 1 15 

21; 

9 

17 

Courtoulds 
I* 141| 

110 

12D 

130 

140 

160 

35 

26 

ZS 

13 

7 

37 

27 

21 

16 

10 

IS 

18 

Ha 

2 

4 

8 

17 

2 

3 

5 

10 

20 

11 

22 

P. AO. 
t*403i 

300 

330 

360 

390 

420 

108 

78 

4S 

28 

10 

no 

88 

60 

37 

25 

115 

92 

65 

52 

35 

l'l 

2 

2 

8 

25 

l's 
2 is 
7 
23 

37 

2 

3 

12 

26 

45 

Com. Union 
C201> 

160 

1B0 

200 

220 

46 

29 

19 

9 

46 

30 

21 

35 

26 

3 

7 

14 

30 

S 

12 

20 

14- 

23 

Racal 

<*2 18i 

220 

240 

260 

280 

12 

5 

8 

1 

34 

'1 

10 

IO 

5 

12 

24 

44 

64 

16 

26 

46 

66 

28 

48 

68 



R.TJC. 

t*644i 


110 

67 

35 

117 

77 

40 

l'a 

2 

7 

30 


G.E.C. 

1*200/ 

160 

180 

200 

220 

240 

46 

2B 

14 

6 

2 

22 

11 

6 

30 

17 

2 

3 

10 

24 

44 

13 

28 

46 

18 

32 

550 

600 

650 

97 

50 

14 

6 

22 

43 

11 

34 

57 g 

Vaal Reals 
i*378i 

70 

80 

90 

100 

10 

41* 

1 

Ob 

141* 16l : 

BI* iB>s 
6 91* 

21* 6 

1U 4 !» 
514 9/s 

131* 16 

83 24 Is 

71; 

13 

1912 

26 

Grand Met. 
1*295/ 

280 

300 

330 

26 

20 

7 

33 

26 

12 

40 

30 

IB 

6 

23 

48 

13 

28 

SO 

16 

30 

53 

Ex. 10% 1989 
fi:94i 

94 

96 

98 

OK*. lij 2,\ 

O', OSn 

0 1 .: 1 OSh Ole 

1 Ol." 

IS 

2 1; 
4'a 

U* 

2:.: 

4* 

I.C.I. 
(*£126 1 

550 

600 

650 

700 

760 

800 

850 

288 

238 

188 

130 

90 

48 

2B 

192 

144 

102 

64 

36 

70 

44 

2 

2 

2 

2 

12 

28 

62 

4 

6 

20 

34 

68 

42 

74 




m 

Option 

Mar. 

Jun. 

Sept. 

[Mar. 

Jun. 

Sept. 

BTR 1 650 1 40 I 52 

>*6S4i | 700 | 16 { 23 

60 

1 32 

i 22 

1 &* 

26 

60 

32 

67 

Land Sec. 
<*293, 

260 

sea 

300 

830 

41 

24 

13 

6 

31 

SO 

10 

56 

86 

2 

6 

17 

48 

9 

20 

46 

12 

88 

Bee chum ■ 330 
l*376i | 360 

1 390 

47 

30 

10 

67 

43 

20 

48 

25 

2 

6 

25 

I,! 

16 

37 

Boos 

1*509/ 

390 

420 

460 

600 

550 

132 

102 

62 

52 

9 

142 

lie 

72 

42 

15 

82 

52 

22 

2 

2 

3 l t 
15 
50 

5 

8 

20 

67 

10 

25 

62 

Marks A Sp. 
<*124i 

100 

110 

120 

130 

28 

19 

9 

5 

21 

13 

8 

17 

11 

l'l 

3 

6 

12 

4 

10 

IS 

12 

17 

■ 


De Beers 

1*83.951 

390 

420 

460 

500 

550 

40 

28 

18 

B 

6 

65 

42 

28 

20 

10 

76 

62 

35 

18 

35 

70 

110 

1S5 

30 

60 

86 

120 

160 

32 

68 

100 

Shell Trans. 
1*7051 

500 

550 

600 

650 

700 

750 

813 

165 

120 

75 

35 

16 

128 

80 

38 

28 

es 

45 

27 

8 

3 

e 

16 

■5 

65 

13 

85 

45 

70 

30 

60 

73 

GKN 

1 - 206 , 

160 

180 

200 

880 

4fl 

29 

14 

5 

03 

35 

21 

11 

43 

29 

17 

£ 

3 

a 

21 

Z 

1 

11 

25 

8 

16 

26 

TraPgar Hie 
1 * 573 , 

880 

300 

330 

360 

390 

100 

80 

58 

27 

JO 

83 

56 

32 

14 

35 

IB 

3 

2 

4 
IO 
21 

6 

9 

16 

26 

18 

28 

Hannon 

1 * 331 / 

260 

880 

300 

330 

360 

77 

67 

3 S 

21 

8 

BO 

60 

41 

25 

12 

66 

47 

32 

17 

1 

£ 

S 

18 

31 

2 

3 ie 

8 

17 

35 

a 

12 

21 

30 

I 






Jaguar 

1 * 308 ) 

880 

240 

260 

280 

300 

86 

66 

46 

28 

17 

B 8 

68 

48 

37 

26 

94 

74 

54 

48 

32 

li( 

1*S 

a 

6 

15 

8 

3 

4 

8 

IB 

3 

6 

9 

23 

22 | 

| Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

BAT Indo. 
1*8581 

880 

300 

IS 

90 

70 

45 

25 

100 

BO 

63 

32 

1 

2 

4 

18 

2 

3 

B 

25 

6 

8 

15 

30 

330 37 

560 | 15 

Tesco 

<*838/ 

180 

200 

220 

240 

55 

36 

17 

6 

59 

40 

21 

10 

28 

IS 

2 

3 

G 

15 

2 

4 Is 
10 

IB 

18 

21 

Barclays 

<*««/ 

420 

460 

600 

650 

600 

197 

157 

117 

67 

27 

802 

168 

128 

77 

37 

132 

87 

50 

3 

8 

2 

5 

20 

8 

8 

5 

12 

28 

7 

18 

37 

FT-SE index 
i*127Bi 

1100 

1125 

1150 

1175 

1200 

1250 

1300 

177 

152 

127 

105 

85 

50 

85 

163 

157 

134 

114 

as 

64 

37 

111 

85 

53 

1 

4 

6 

6 

IS 

SB 

50 

6 

a 

18 

18 

25 

45 

65 

38 

57 

80 

Bt Telecom 
1*127, 

90 

100 

110 

180 

150 

38 

88 b 

19 

12 

6 iff 

41 

Slit 

22 

16 

10 

44 

34i a 

25 

IB 

l£ia' 

0 >I 

01 * 

oij 

5 

8 

1 

2 

3>* 

7 

12 

1 

2 1 2 

4 

8*2 

141* 

Jan. 24. Total contracts. 15,097 Calls 10 , 86 s. Put* 4,242 I 
* Underlying **ourity price. | 
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Financial Times Friday January 25 1985 


INDUSTRIALS— Continued 


Hue 

HM Low 


Stack 


Me* - 


DM 

HCt 


ru 

CVrVlPt 


M 
w 
770 
K» ■ 
bl 

.46 ) 

fc» 

« I 

30 I 20 
£V* <£S3 
. flia.ijm 
m im 
?7 

m 

•tt 

uo 

330 
OS 
47 
33 
31. 

67 


43 MaanluGntt-. - 4# ■ 

28 .MWCI HUB life* 47 -1 

157 .WaK.Sk8CH.El ._ 260 +2 

65 <M«r*r...„ J « ,-2 

40 toto.lM.108_-., S3 I-* 
W to*aflL^f. - A'_ j 40 ».. 
37 WoraHiTt llnwenal J 65 U? 


77 


0# 7Jipc08*«ia- » 

Nartto-Bta* ~-.2U _ 

MMtfmWb-J ' US .... Q7V% £>ilQ2- - 

WftUB*Q__J 412. 1-6 . 1 15ft 32 52 66 


Waul (tons- 

Essssr-i 

nhdxUCau—. 
taomnCwBHe. 
lftUQm»anFJL2DaJ 
((8 

«rt*wcampat*r,_ 
KdASorecre)On-J 
DUOkCblCskPL- 


183 I 
8b ' 
100 
m 

WG 

875 

46 

£173 

150 

021 

113 

62 

207 

265 

655 

35 
107. 
400 

£] 

-333 

£290 

64 

9 

147 

345 

19 

m 

615 

44ft 

90 

134 

40 

106 

95 
UB 
334 
57ft 
112 
130 

’ 586 

96 
235 

m 

115 

336 

36 
UB 
U2 
252 

11 

43 

235 

1« 

14 

255 

% 

20 
60 
4S2 
94 
SO 
494 
£39 
114 

& 


148 

197 

403- 
18 
89 
55 
17 

■545- gtao-Mf ». 

\m btonaoBr.a 1,295 

1031 vtUfr-BAMsCaL Lo_j£298 
32 PtaBtCqntt.Me. 

105 jSSSretoSlZI 

160 

_ 2D |_SttoPfAa'" 

2M ^SssrsipT 
Ob KSSrosSTIZ 

24 -AftaoatttrSp 


102 

z 

135 

9? 

EM 

15" 

[nya 

UO 

975 

344 


- 25 3 2 7.4 47 

55.35 30.13.4 
(3? 25 4.6 1 U 
M30!55'35 62 
tl^ 35 - *701 
HITS' — JMU9L5 
} 7ljV - !l24i ., 



teW4pcCta87-42J£17S 


RfCT&plOo, 

^•vskSZZT^ 

PSU tad. 

40 4fPKflkStltaX0p 
^rtorKMflW 

piw«. 


1-5 


134 

1 

82-J-2 

W 


24 

MS 


(-2 l 

■v. 


6Jj 2J j 5JB ,(B5I 

«rijl63 JJJ 
43 IS » 70 ‘117 
175. 12 , 56 (KW 
.. BflftSUftl 3ft 1228 
. ..I ♦72^2J[34.Ii2 
...j 6jS 3ft '30 115.4 

B.. 2Si ft B.9 ft 

»+i ! —i — l - li9ft 
— l — 1 — 19.61 
WM - -66 - 
gl l| 45 1 33 1 80 
175. 24 ( 63 -4L2 
124^ 32 5 7 ! 7ft 
4.K 0 75: 9 
73 flft ! 7ft ' 7ft 


» C. . { 

.5 Hs’ 

ITS 
60 
93 
193 




B3*j ffD Creep Mp 

57. Mom Mew.— J 

-6ft JfcmoDUUp 

VB lHk~ 

398 Rttkitt 
44 MnraUn 
63 teedEieclOp 
374 5fed tatttl 

19 W>w 

188 pttMMr kic V50 -1 

92 

72 feeswor. 

206 [Rtatm'B'lOO 
23 

78 IfOcanM. 

55 jfCHtfti CI0&5J 5p — I 
Z25 |fc**raontMiIBfH 
7 Mint. 

20 Swt 
115 HFStofteft MotmlOo-J 

89 Ropntr 
86 ] Do. ‘A’, 


155 

270 

97 

UO 

82 

483 

540 

77 

92 

•4J9 

234 

201 

40 

58 , 
«v 

135 
23 
17b 
101 
240 
112 
115 
166. 
53 
275 
132 
- 325 
urn. 
.188 

93 
262 
*32 , 

293 * 
168 , 
eij 
157 
106 
20 
W 
*141 
a 
192 
169 
137 

% 

*4uv 

70 

63 

118 

J 45 

166 

140 

57 

02 , 
£50hj 

49 

M6 

182 

£ 

123 , 
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365 <160 rtVatoPeilHMSpJ 335«b-3 I d2ft! 9 lp-9 ft 

£ u£ SSSSSSSK^^ i..:i eLSuIr^ 

275 (182 Mtaiiwm-..- ! 270 .... 1 1*521^ 31 1 28 <n2B 

296 '145 Wgh CalUps RSltftJ 270 1-3 ■ 1H2JD) 43 1 11 -27 7 

PROPERTY 

UWuin 1 U'jL. 

83 PUked Leem Up —J 106 I . 

•17 1 diHAm&L Estates. .j VA 

130 100 jAba. Prtal. Up — .( 115 

27ljj 16 IPAtabtartlPL 1 21 , 

-911J 54]2ftamttwE<«5p-_l 75 1+3 ( 
a 30 [286 Bearer (C. H J 10» — 1 398 |-4 ( 

•17I|! 7 V+B*rtetry4K*y Htfl , 10L.I-I, I 

«n mmawaiiiMi 1 m —5 * 


106 ” 


.1 


011! 25 1 aft <aui 

L7j 22 ' 23 jUIS 

2ft 20 J 75 J206 

b7ftl3fl[Jb!M6 
103133 1381102 

250' lB9>iB«sB(PRtai: 1 228 -2 11019126 64 III* 

368 ! 277 dbadfordPrap. J 360 ' I 168- 3ft ( 2.7 jl79 

340 . 230 IBtMgewMer Ea 50p < 322 . .'.I *98 1 0 1 4J K» 71 

149 <105 (BnurtUntf r 140 I . * «22S< 25 < 23 =202 

£468 JlJT! * Do. Uec C"*. 2002 j£448 * . 012%i #2 [Q.J ' - 

MO .117 arartMCuara US *-j I 146. 2314.9(220 

87 ' 55 baraaSia. J 60 . . < _ I — 1 - 1 - 

33 1 25 iCapwoPrara 29 1 | — ' — I — (162 

Z30 1170 CHtCemm— - J 205 ;-l 14.71 Lft 1 33 <192 

1291* 101 I DeftJdieLt WMPU 115 ! 1 Qff.%: - PA - 

185 <128 *WrttPita20p 1 150 , — 2751 ft ,1.7 < ft 

234 ,195 EhtfranKiaiSap — 220 » . . • 60U<3ft;lbb 
450 * 365 OiHtrriiekl — — - — <425 -5 
780 .613 ttaretapy Eta — J 755 .. 

74 ! 42 iKnySitrEsUieS— j 72 


590 1450 CAIA50B J 385 1+5 

155 IU4 Cljrtrttekoh — 155 I 

345 ' 255 ftanpaHktaZOe— 1 34S I. 

160 • 85 Ctmif*sEsiAH»5a_i 87 -3 

54 ■ S7 <Dwra(6*«.10p.-J 3*iii 

111 71 CiwrlWwI.lflP— * UO —2 

127 52 Cam* Prep* H-lOp. U9 —1 

260 210 CmvmPrap.6ip. — 22S 

320 1 180 Dwjan'HW) •’ »» -5 

7? Dean Dei Carpal — j 202 <+2 

18 ton Esvtfiv 10p -...; Mij[ 

77 rfOrmra 

22 ErtaoodHWrtiap- 

8 'Cipnlrai 

125 Esii.6 Apwer 157 

85 Etts A Gen 20p. — 90 

145 Esu. Prop. lm. .* 154 , 

bl £«m,OiLf«K 71 ( 

215 Ewart Hew Hrt £!-_• 240 > 

125 Fa*r*«wEsn 50p....; 137 -2 

23 Fn* 0*t> innSp ' 30 -l’r 

62 &jblr Hie Prep 5e — 85 

21 ♦C>tft>«iH*eVw.l(b. 22 

225 Granger Treti. 375 

140 Gt PortMPdKJe 152 -2 


202 
a 
102 
28 
’I ' 

157 

92 

-1M 

75 

TdO 

160 

40 

85 

24 

375 

170 

212 

100 

122 

315 

208 

5?0 

Wl 

320 


102 
1ZV 

23 +1 


]48 Gnuoa Oilers 10p. 200 -2 


82 -}t*oiifw54*taW° 
65 HobwoedCpU 10 
387 HanaienoB 'A* . . 

141 ♦turdpqi'PraplOe. 
460 Haskmere lOe ■ • 

19 VHK Laae 

253 I out Prapern — — . 

£10>f 559 HKPpirMftl- 
UO W Je<"T» leresL 
78 3b KretlUPIlOp 
SC 234 Lama Prapemn 

E143»r LJW; Oq8Vptw200IH6 
41 3 ?VUj« inveswre 
318 2*) LmflStcCl 
450 It? #LM<4LeJM50t . 
216 142 umiEdnomiUta 

17 8*j#u»b u«i lOe 

312 2b0 Lon P>e« Shp-lOp. 


9S 
95 
UO 
208- 
492 
H’l 

270 -5 
956 
110 
77 
290 
£138 
38 

293 -3 
403 *ia 
218 -2 

9 

260 -2 


W25| 16(311205 
1 ♦1105! lft 1 36 -342 
1 0 65? ft 13 1 ft 
nasi ft eft - a 
16ft 19 i5 jlllj* 
43144 , L8 <101 
• 1#2ft 26 1 46 112a 
3J> 13 -1181(7.11 
ILZTftftHft 33.4 
9227*7.9 2ft? 63 
155 31 -35,11.9 
12.V 37 ' 5 l 9 ?b7 
+— ' — • — — 

' 1 » 04 1104- - 

- j - . - 1«3 
J05113 12.D; Sft 

938006 24 1<*13 11 
3® 0.9! 2.7 *55.7 
ill 1 7 33 Hi 
825 1 1 1 7 J 16ft 
13ft 15 6ft 9ft 
*ftai*14 - 
016 3ft 36*77 

- - 1 - 113 
23*23 3ft 103 

5ft* ft 2ft ft 
Sft 1,2 02 226 
114 S3 lft 223 
95 0 ) 7 7ft 64 
♦QBcO.J 54 612 
n75 16 2.1 369 
93 31 6.7 5* 
107 1.1 2 5 35 4 
Qlc BO M2 
43 lb -2.3 361 
OBfit 03 
163 ?b 21 M9 
♦14 03 26--J15. 
*55 ? 1 I? MO 
086% 71 Hi 4 
10 lb 38 Ml 
1727 1« 3 5 27 0 
045*. 19 »0 132 
MS 25 32 J6 U 1 

t 28b 

40 21 27 *2J1 


PRO PERTY— Continued 
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132 113 Lee. Shop Prap 12* -1 


U3Q a 15 U4 Sx«9|kCa.1994 U23 

320 255 LrMwiHtat.Ue .. 315 

336 250 MERC. 314 

1« 98 tokneaih ... 90 

60 41>;'Uail»«KM3e 56 

88 toEtHn. ... 233 


100 (tttoyfawCRiPraK-'- 109 -3 


74 l 52 Me literary Up 60 

lift ■ 8W>MtArf 5fti 20 b ... Ufl . 
300 '210 Wctle^h 285rfi 


-J 


342 . 226 Untfm,Ein.5« J 297 

08 I 72 totkr»UL4J.t . 77 

87 | 67 Wew£a>«nM50. ' 83 

ST I 15 >Mi.LtaMPw5e. 24 ‘-1 
37 28 ParttUr Hfcfgs. Up.. 29 

246 1184 IPttabry 246 Hi 

292 1206 -Peel Hiogs ... . 288 . 

37 1 17 ftheem Piw and Pa. j 56 

775 '310 ftm Mariam II 725 

1?« B* Prap HMg. & m. .. J lie 1 
355 *275 iPrae Rannmlta 3#5 
198 ;U6 jpinp. 3 Rnmui*i_ J 188 '. 

137 lUl rtnp Sec hw 50b.. .. 131 

11 7Vfiariu< Pmolp • 7L| 

94 • 64 iRetaton __ _ 76 1 

29 19 RrgeitfrmtlOp ... I 21ljl 

225 1170 tRnhan Group lOp 190 ‘ 

TOO (297 AnraamAEI ■ 'TOO 

264 ' 204 tRusli 6 lenpkira. 216 ■ 

157 *131 *SaraeiPtoiH ; 147 ?-l 

S39V S31 i^HMet ItaUni 9V S34V< 

921 79 Bat. Metrap. 20p 80 -2 

34 < 21 BueaMank Prop 29 ' 

30*ji 12WrSnnaw«Sen lDp. 14V 

147 117 iJuttaEm -134 1-1 

£322 V2B , (kU0eeC. i B7.9oJ£2B8 <-2 
U31 <£1W Da. Sec Cm. 91-94 . JCUb '-1 
tlltfij £95Sl Do. ITVid-n Z009 . £102 -1 Q12W - 
£30 ; £24 V DcUmtcDib 2019 i OStJ - '» <Q11 V* — 


4441 13*51 21ft 
09S117FT.4 _ 
lift. 1.7 2ft ; 29ft 
90 1.4K.1 <23 J 
49.7510.9 *14 ftKlW 
05! _ <U| - 
20 74 12] -bft 
bq30 lft ■ J9 1222 
076.9% 5ft (lift 2.7 
■ th2J5fZJ 36 17.9 
F6ft< 3 5 1 33 'lift 
4ft 9ft - 2J? J 6.9 
4.731 12 1 8ft nlLli 
liUWlJ / 3.9)64.1 

1015 16041411 
1 109] 1.7 >49 152 

7 0> 2 1 < 4 1 ?lb5 
4735*27 36 42131 
_ I _ I _ < * 
~M B-J - - I - 

iti2J5! lft 28(33 5 
HO L8 ! 2.9 Ij0.9 
13.7 1J 28 <366 
11251 2ft !2ft U34i 
< OM 43 1 J ”.4 
1151 16 1 4.7 I 85 
10 09 1 66 125 D 
UUS1.9 81 <103 
3J6lM!07'219 
7J2S< 22 48(107 
55 121SJJ211 
QCftOl « <1642j • 


3,7ft 20 


140 16 
01 (TV a 
qetol43 


72 I 31 *SauiheialSudnm5e 47 -1 
190 , 133 <SoeyBa«* . - J 182 1-3 

162 134 SimraSecv J 162 

78 •’ 44 SKrHnq Glrr I Ob . . I 75 
387 1 211 I Do.7acCmCwnPI ..376 . 

33 IS Suwait Maun Grp I 15 I .. 

435 < 303 'Start Cann^w >413 <-7 

74 : 48 (5tKl>iey. 61 -2 

123 I 65 <+Tmk Erialin 10b. 123 

143 !J01 < Me Ttjpc E«r. 20]< .< 143 > . 

42 I 35 TmaCMi,. 42 Ul 

35 23 feTompadeSmaOp i 34 1+2 


6.7 j?Ob 

- (151 

- 17ft 
OS* - 
(6.41 - 
1231 - 
ill 4! _ 
1.7132 4 


199 1148 [TreKertPart 

188 1 232 IfTrmctimrooa lQp. ■ 
37 ! 25 hrBaaiP.tifi.5p ... 


19 

182 

36 

515 

77 

535 


-2 


0551 2b 

8 4< * '66! # 
365* « ]£8 8 

•93" IBP? 

155136129(211 

03ft 1 4 1 94 1 — 
07i -V -l(5JI- 
*0891 1.S '30 1311 
10 3.7 14.21 7.4 
100 1J 72 <15 5 
tgddi) 3 9 I lb ] 92 
OMUfl'Ul - 


iD.oj22;rj i a2 

P.75* 2 T ' 24 kM9l 


-5 11)0 13 <2.9 1382 
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1I3ft| 1.4 f 46 (229 
• F2ftl< - I 2.9 I - 
! *9267' 6 >3.7? ♦ 


565 440 tuiri. to Prop 

87 1 59 Hluner (AHrea) 18p. 

540.1425 *Wararr Eoatr 

430 .335 kbarafoM (m*. 20B. . * 425 
117 1 104 IWatnCtfyBiUP.-. U2 

139 62 WeberHlfti .' 104- 

£49 I £34 IWerHdhare DFL20 J £49 l+2W«Q45U ♦ < «5 < ♦ 

148 1106 IWeiltCMiy ...146 7ftl 2.4 < 7J <6 5) 

2»>4< lbVwemiflitMlA 1 23*a • *10.7S 2.4 ( 46 I15« 

125 ~ 105 l+wirqate Prop loa . 120 < 1 5 22 18 [33.0 

72 - 48 ifVoftfUotal J 66 W > Atf lft >10 8V7 9> 

SHIPPING 

239 1162 (Bnt&Canm. Up 233 i-J 

206 85 Oman 8n&. 50a I 97 


137 I 90 tFrumUl — ...Ti 118 1 
£14iJ ?00 IGoua LananU — 1 £14>,l 
nmT5U ttnraSkMfl. — -'620 -5 
102 I 84 iHwtf mj GtfKan j 86 

61 I 4b Utcabi (J. I.) 20p - 53 . 

■20 > 3 'Lon. 0-Seat Frtn .1 4 1 

112 • 16 LiteSNpoaq. . - ! 16 

62 26 UmeyDcliMs .* 36 

72 I 28 Mritera Dertt £1 - ., 66 >-6 

140 f 104 tkeanTOTWrt- - lM’jrb 
41B 1240 PlOMlCl 405 1 

47 1 4 tottaStfi 50P 1 16V... 

115 I 74 iRaoum IW.i . ..J 78 >+1 
£33iJ O2VSe*Ctrtiwml00]_ l £ 33V*\ 
490 I 315 tTmtanU Scott £1 ! 315<d 


TJ9 28 
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tiaw 29 
60129 

1 J !“< 

Bt24>l _ J 
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501 lft I 

■Si! 


21 123. 

36MUJ 

23 '202 
1001 4ft 
04 k38n 

7 - 

- lift 
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44 JUJJt 

92 114.7 
111 - 
361 - 


SHOES AND LEATHER 


•238** lUBVIl Grata 200 -5 1 d5J9 31 1 »J 106 

203 1100 iGanur Booth ! 193 > > ll.ftM 56lTft 

48 j 34 iHeadhm, 9n 5 p _ 35 1X016 3 70 
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133 I 70 hewbaid 6 Barton _■ 92 1-2 - 4.10 LS I bft 1 13ft 

102 I 70 riturtGral.. 95 * I 4fti 26:68184 

230 (100 tSinoqifearr 1245 1-3 40 42)39 66 

1B0 > 79 IStyto 172 -3 > «b2J2Sl 18 1 1.9 U70 


SOUTH AFRICANS 
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450 lAnglp An. 1nd.Hl._ 950 

405 item Ran] RJOe J 414 I . 

115 fcoUFtaP.2(3C * 115 I. 

107 iKvtfi Tradae 50c J 130 i . 
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115 to Kie* Pm 8025..' 115 1 . 
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390 <He« Tnwhnn ‘A'JOc J 390 L 

205 46A501R! ? 227 45 

Mb SA Bm* 20c J 247 M / 036c? 

£17*aTi9er Dan Rl : 09 . - QlBDd 
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2.7 <Uftl 37 


173 I 

•£17U 
850 I 
226 • 

2*0 
345 
330 
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91 70 SeietU>20p. i 82 1-2 • T93XI1I Sft SJ [71 

104 83 SedooanA ]0p ; 95 I ■ 5.7S U 1 86 fei 

UO I 78 iBm-Moliair — . — ,! UB Ul I (465 3.4 '6ft 7ft 



„ . 56 <W-erSl4tab20p.- 77 
182 150 j&rmttnlOp • 172 • ..! 

69 I W»jltopettlitf.50p— . 37 ;-l 
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160 IUB CtaTUaMb 1 1C *-4 I 
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132 | 7b lOnantDarell 1 128 1+6 | 

130 68 tan Brat Bam 1 148 1-2 j 

70 30 (Eariftal Wilary 10p_ : 67 ... ' 

•lTIj. 7 tfe^usonLtameiUfij j JPjf+'l 

59 40 <Fpsier (Jtan) 1 48^.. 

UO 73 iGaskeb B**oita 2Qp ~j 88 . 

65 I 40 hurt P-st. 50b 1 47 -1 I 

61 I 19 Hll-pworth M. 20a i 50 1-1 I 

bO 1 M I Do 'A' 20p SO <-l 


45*29 * 83 04 
850 29 421178 

M.rxi 'e!* kflj) 
1371 U 011(871 
H2l 3.9 431 6ft 
W27l- 
36)0541 
3 7 |14ft 

so tea) 

46 7.9 

“1 = 
6.7 (f7.71 
76 I 57 


lft 124 
17^24 
1451 36 
A5IAJ 
1^ Oft 

22SIU 

40 36 
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- ‘ - Iu6 

- j - 1 128 


446 1 85 Wan(H.)10o 1 105 1-5 I ml0 - 1.4 - 

9b , 46 Jera«r(HkM>J._J 54 I 2601.9 7ft lUA 

138 i 97 taftbCrp — - I 138 1+6 ' d50 26 52 jU2 

79 I SO lUtlfr 1 52 .. I 0.1:24.71 Oft 114.9 

49 I 19 iLowf (Raneri H 20 ... B — I — I — | — 

J20 68 iLyiet (5 J 20b J 76 l.. I 50 2* 1103 89 

85 I 56 iMrakarHogh ' Ml..! 4008 681272 

59 I 34 Martin (A.) 2Qp . S3 f-1 I T22ft L7 < U kill) 

58 I 25 MantonBrn lOp 1 25 ' i 30 16 ;17JkB6) 

278 -186 Wout-Waotf . ; 234 *+4 < 11*8 32 38 9ft 

62 I 25 fan Jersey 20» . _< 29 -4 ‘ Iftl 58 7.4 J9 

M I 31 jPatraaGraap , 36 ■ .. * H420 - 7.9 - 

138 I 90 l+Paortereila 135 1 .■ u36l25 3ft 16.4 

116 ; 85 Partlaad'A- ■ 102 1-1 1 40 32>61k56l 

43«j? Xl'j*Rea*cat5p J TTy-h 1 fl2^M[62|80 


37 ■ 23 RtctanhlOe 


34M 


174 I 85 S££T2Dp 172 -? 1 

39 20 ?Seken (at. 10n 39 l 1 

47 ' 35 ?Sh*w topeft 10p _! 38 -1 i 

159 . 112 «n)a. . 134 

90 ! 45 SiiiiiiarriiiMB • 77 

39 J 28 Smadihn. R 10b 36 '+1 

17 I 12 SlHMira 'A-)0p ■ u . .1 

160 ,120 , DoJQpc Cum Prt < 130 ' 

92.1 47 btratriRHreOr'd ! 47 -5 ' 

11 ; 7*2iSe«iier{FJ 1 9 !+>a 1 


1.4i ft bit # 
138158 32(74 
1125j 31 146 K781 
2ftl 1819.4173 
325) Jft 1 Jft <Uft 
+_* -i-l- 
12?>;.3 169H5J) 
- I - I - I - 
Q10V - Uftl - 
Z2S* 33 j 69 j 4.9 


67 > 40 tataOTlNaitey..-. 58 1 OZ32+J 17 86 1 86 

87 | 61 iTramurey. UP * 69 1+5 1 40] 09 831190 

172 I 93 iTprikaBant— ■' 122 -3 5J» 18 1 5.9 U22 

69 , T8>tf0OUI.m 1 57*11-11,1 126122(621(051 

161 >112 TarayVSO ! 155 -2 Ql]l|%. 2J 16 (36.4 

170 i 91 fortune IDo -140 . , 16036 5.1 9J 

16«|J 8>j<Voagk4( > Blu-lt - -l-l-l- 

TOBACCOS 

370 !175 iBATinit .< 3S8 < .. 1 1825140)38182 

OIKJ £97 W Da. ELjcIi 3U308 £UB>x-lt <012<i%' - 026* - 

210 1 134 llmponai 1 196 >5 I 173 2J. 5.7 118 

195 1 112 WuttonwK lFjo I 186 :-3 ■ 16ft? 4.7 1 46 ! 4.9 

TRUSTS, FINANCE, LAND 

4+ orl Bw , j YTd 

Stock . Mr I - Net ICnrlGr't 


Investment 

169 <120 lAberdeewInM 

9b 68 buha w» 

620 '440 lAUianoa Tran 

TO 57 lABItanU Inc ■ 

462 - 320 Do Captfat—— — * 
265 ( 193 lAM Imettnm Tran . 

69 I 57ljiAmtrae hw. lac • 

227 156 < Do. Can. 

137 1 89 tamcnTm .■ 

136 1 B5> : iAmertan Ta 

284 > 220 'Anglo Am Sea 

73 53Votak>-W. to. 

tin ■ 38A ' Do. Ais« Sc. 

159 114 lAfigloScaL Ini... 

123 1 106 Aid w iedet tnc. - 1 

99 : 64 . Do Cap- 50a.. 

200 * 146 tyAroo torfAJll 

420 312 lArtKOwniW 

391* SBmAhm Sneutf 10p 

144 ■ 95 lAfbuu (m 10a 

101 75 tAdanic Auett 

3)7 '215 toUwGiHom Japan.. 

99 B2 tatf hr Giftora Tecta. _ 

93 66 Batten' l«» 

183 130 Beny Trail 1 

lh2 -116 Bonier ASrtn. Up — 

104 79 iflnl Am & Gen 

205 1141 tertMAAsKB - — 

30>i 20>2<Brit. tmp. Sect 5p — 

340 263 Brnlmra 

70 55 Bnamr. In,. ._ 

221 1 142 CaMnna inn. 5e 

112 , 41 tetaruaemiGM 

2bl 63 ■ Do. Cm7I-o - 

£26 710 Cameo* feet. Up ■ 

252 ]% QaWlhtnc-tl 

7 363 Do Cas 

113 ? 76 CJR Pautc ho 

43 24 do Wdf.xu 

77 60 CfeiiwTrM 

305 230 CNICHMtOin 

37 32 '■CtatCrt* <«- 

560 395 Do Cap (Ul . . 

115 95 Coy&Foretgp In* 

m 154 OtvoiOrlom 

107 82 Coot Watun* 7tt tfp _ 

57 17 Do lOOWamm*, .. 

27 17 Do 120 Wanann . 

560 412 Cotfioerajift lm.. . 

176 02 Cieuam Japan Uo .. 

305 230 Cm*F*brtn* , *£l 
6b*r 5Ji,0jn»eti>«.) 

9L 5L Do iCoolZr 

108 75 tot# 1U Inc 

101 75 Do CAD 10c 

287 242 Drayton Cam 
147 87 D'JitorFji E.t-i 

55 16 Do ttw.jm.-a3 **1 

411 290 0.4f»r>Jawn 
J92 29b DiaytM P'l+tm 
69 5»;Duahrtl nr. 5lri 
£lD*a 720 DoCapAHLl 

170 140 tkfssrptmltrxr 

206 145 ErtrtM^Ani ta 

59 39 Eontfhi.gr Fd* t«i 

109 8b Lftta-'or *r. 


Trusts 
166 -2 
94 -2 
617 rt-2 

64 : 
460 -2 
240 -5 

65 

227 1 
135 -l 
134 .-2 
282 
55 
473 

159 ■ 
111 

99 

200 

415 -Z 
39 

130 I 
1M 

314 -1 
83 
93# 
178 -3 

160 -2 
101 
203 

30 

340 ‘+1 
70 

219 -2 
97 

209 -2 
£24>j-J 
225 : -2 
485 

112 +2 
35 -2 
77 +1 
305 
341, 

5M -2 
114 
285 
97 +J 
22 
25 
560 

169 -1 
300 -5 
62«S-v 
10 

107 
101 

280 -1 
147 

51 -I 
404 -3 
392 
65*, 
U0‘< 

168 -! 
202 
47 -2 

108 


i 5 25 1.0 1 4.5 

• iLHum 
■ 1135(18 1 31 

7SI8 174 
I 0391-101 
J88* 10 t 
! 84. a9 (18ft 

< 125} U j Zb 

t 535)8127 
1 *165118(16.9 

! *128110 ?25 

• 40 ft '1L6 


1 012°+ 
021 
(0 881 

• Oil' 
0.41 

28EB 

33! 

■ 2* 
Hbff 

• 09- 
»1 LP 

: 20 

• lift* 
1 gOBS 


U *42 
ft <29 
11 112 
ft i 18 

12 0.7 
ljloz 

ft [is 

1.4 1 08 

13 29 
Li : 36 
18(40 
U'O 
1214.9 
ft ?4J 
1J 2J 
12 1 L5 



INVESTMENT TRUSTS— Cont 
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K 20 EOioiiBf gnlit Witt — 

117 ' 89 Dfctra to 7a. 

276 210 Eha.&Gen 

SOD <325 Rett SeriSS - 
£27 £21 *Eagt Dbkk ha(PtQ) -• 

Z«0 >192 <Eng 1 UeruU 

47 ( 30 - Oft Warrants ». 

97 > 69 (Eng-tHYTraa. — 

76 I 52 &g 8 Scot. In ..... 

250 >180 jEqaiie Canon £1 1 

421 330 DO. bid 50p j 

142 >103 lEiiraoean AuatDFIl ' 
92 v 70 TACMtaWIm^-.. 

137 I 86 -FJCErtftM 

152 I lib <F 4 C Paahc la*. T. ._■ 

202 >162 tarntfr to. Ta. i 

340 >270 ffasMn&Gen * 

12'jt 9 f<rt Oartoae toxr. 

264 1195 F«a StoL Am . 

245 > lbO IFOCIT R085 v 

45 J 36 IFl«lg*taJ»jnlc — 
35 ‘ 13 1 Do Warrant, 

520 344 iFlefBtng Aneriun .. .J 
132 1 99 I Da 79 lC<UpLp 1999,1 
260 I IBS totaCurataHtfa-. 

258 I 180 TTeremg Eatfnvne 

316 (228 IFIramg Fa. Eastern J 
lOb 83 Fleam*; HeflgeAng_ J 
55b I yti -FiamgtaAanne. — * 
117 ' 40 twang Menanplr. . J 
126 ' 82 (Fining Omni Ta ." 
ISO I U9<>tewiariTeth.to»_ j 

307 1 216 Iflewng Ummal 

142 [110 iForcign&Col — 

64 I Hl-Fnlcm-tfl* 

4V 3*2 Do Cap 21^ 1 

4JU 37 iFwtrtnWH toe. i 

278 182 1 Do Cap. 1 

114 75 IGTGUMIRkU 1 

182 1 120 (GTJwhi * 

13* 1 Bk WwawlWncan. .! 
59 1 K iGartmore Ind & F.TU ,| 

15 | S ' Do WdfTMCS 

252 104 totawMaul... .' 

578 >432 tawnlFatft 

595 > 430 [Do. Cora. lOp > 

150 ' 95 tacn Sntfrtv It's 1 
117 ■ 77 IClatgto Smas. — J 

266 1147 Altai In,. > 

212 176 Ertenfrurtm- . .. 

2BO • 170 CmtunHOM * 

249 <182 JGranplmeion 

148 TU4 kwtvrr. J 

30 16 ; Do. Wamew 

242 >189 NiUrPMtO.. ™ - .* 

293 * 213 h nd c pepcru to. 

525 ‘390 (liw it Saeens — . 

225 164 tfmeasn Caotfal — * 

6 PJ 37 (Japan ten, 

282 21? UrneyGen-U 

107 I 85 JnHoHboK. ■ 

63 | 51 Jora lm Ik Up -- 1 
20H 86 Da Cap. 2p .... - 

375 " 276 KryWWlta. 50p ' 

304 215 late Vie • tv ! 

J 33 ! 96%/Uecj 4 LoattrUw J 
177 130 [LtoOrbeortra... — ■> 

y»jl 34lJLnUln». Ihc20p....j 

149 9b 1 OaCta-So j 

15* 1 124 llwi Admit I 

282 1 220 Lon.Stot.50p ( 

174 123 iLon-S Strartct|Ue . ' 

99 73 taiarTraa -J 

254 <176 ‘umbndlm I 

326 1 286 M S G DuH lac. lOp. 

307 I Do. Cap. Up ' 

110 | 0o.8taDuiK.ldb_ 

VI 1 Dd f** Ce. r 

141 jUArnt Ad, S~Ta £1 I 
IlleWnai 


25 -1 
115 -1 
272 -2 
375 
£27 .. 
230 (-1 
39 ■+) 
lft -1 
7b +2 
2*19 
<18 


t! 


1347*13 4 3 
13 15 12 17 
015b ft 3b 
riJ47S*09 J.7 
i6J5*10-3fl 

I* fj 3~4 
BL05 10 20 
HUM 14 6.1 
F1Z9V 09 <4.4 


142 '+3 'MlCvlJ* 1 
ilA5< 11*2* 
lft 1 10 'Ll 
t3ft- — lft 

66 1 0 ' 40 
9.4. 10 . 3.9 
OOV 17>07 
rtOi 10 < 12 
01V ft 149 


<66 

127 

94 

219 

16* 


123 lMeMnm In. .... '■ 


95 ( 71 todanttTa.. . 
ill <M«wrtf)to Ta. ._.* 
Ul iBwtolavKt. 

ZU Moorgaie .J 

68 ManayGraatt J 

64 I Do B — . 

85 Wunay intone Ta I 

80 ( Do. 8 • 

1 1"*L J 

Da 8 l 

aySmAr UdrtettJ 

[120 ID#. 8 .1 

1 22* Miaray Venutos J 

totfSA-SUSl 

Wr» Ata. Inr. Ta 5 Gp.' 

few Court 50o 1 

MewtoiMOitTft._l 

NewTbrta. t»c < 

Da Cap. 1 

Do. Hr* Wrrtv J 

HewTtayohw.SOp- J 

1928 tom 

Nth. Atlaare Sec-.. I 

Nth BrtL Canadian I 

North Sea Assets 50p J 

Hhn. AaieriCM— j 

*torttomSecs 

SuwkhlPi -J 

*f5vPAortiTal2^)_J 
>rtUMMcUkTa.....' 
l*4tora_ „.j 

Ri9ht.ths.cm — : 

IbtaSHercvale — 
tim, n« n< 1 

| CUydtaacQ (Br.) fHO =' 

138 OaSritartFU 

£12*1 tobncoHVFIlO 1 

_DaSa6 .3a.FU— | 

Ri Aa» y Tnat 

RrteHO MV F110_=J 

SL Andrew T« — > 

ScoLAn.ln.5Qp 

Soul Ci«, **■ 

»« — r,^< m. 1 


91 
137 . 

151 1 * 

198 I . 

340 >. 

2M S +2 

*85 i 

5M 1+5 

132 ;+5 
257 1-1 
254 -1 
306 1-4 
IBS 1-1 
MS •-» 
U5 : 

122 -l 
150 . 

305 '-2 
1*10 I 

59 1-1 

40^ 

274 -2 
113 -1 
175 1-4 

133 Ul 

50 1 | 

14 l 

2SZ > 

STS I 
595 I 
150 I 1 
lift -1 I 
258b>- 5 1 
200 -2 * 
270 j 
2*4 i-l . 
X45 '-1 ! 
30 

242 . 

262 !+2 
522 : 

*22 (-3 

& :? 
106 > , 
U*A 
lVj . 
375 r+3 
299 -2 
U3 

175 1-2 
39*0 

149 1 . 

152 J-2 
280 >-2 
174 ' 

97 I-l 

SJ- 1 

m i-i 

93 j 
217 -2 
162 -1 

92 <-l 
173 -2 
18ft 1+1 
270^-2 

92 Ul 
89 > 

112 1 t 
109 ‘+1 
120 I .. 
U7 I . 

102 j+2 

176 >+2 > 

» Ul 1 

650 ' 

97 -! J 
891 <-l 
70 

301 

100 

117 


♦251 lft - 13 

Q7%! _ .(5ft 
87- ft ■ 50 
741 10 I 4J 
LO lft 09 
H205* 10*11 
30*09 '00 
2ft lft 1 3ft 
*2 33 10' 2.7 
22,10 20 
6 75 10 32 
1 2ft 10 , ?b 
52510*127 

s n 10 -‘lift 
(2« fo 1 2ft 


14112 
120113 
hi 1! J 1 ■ 

93 « , 
swio; 


1 23V 1 0 1 2J 
I Itllftll 22 
1 9ft 1 0 1 50 
1 lft, ft • 1.1 
4.® 1 6 I 2.1 
. T3 7* LI ■ 22 
1 I3.no’ 38 

tan. 10 49 

05.17 03 
5321 M 15 
• «i35£) 10)21 
I 005128:01 
KU2S( 10143 


I - * 


hf I 

fci i 

265 >3 ! 


I 3J07I4J 
j 14^ 10 <103 

' 1O0> L2 i 30 
14 4) 10 'Zft 

• 20# J 0 J Jft 

* 60iL2>4J 

! Cftl L0-1B5 

> - I - i - 

1535> 10 I 52 
lft)L5!OS 
235 lft 1 1.9 
27511140 
&5l lft * 3.7 
25.5) ft ILfl 

I94sj 10 jllo 

moi 10 1 35 
MZ 10 43 
2.0)10.1.7 
2.089I2J 
FID 75)10(55 

l.«j 10 I 22 

1 4« L0t5ft, 

' H40ILOI40 
- 1 _ 1~ 
12JI 1.1 I L7 

4 05[ LZ j 2J 
Q70e — <5 
a* 10 06 
14 J5i LI > 52 
(L2fl 1.1 105 
gZftzf 10 1 81 


•Iftl ft I 0.9 
♦55> 101*5 
3ft lft 1 15 
S.7llll45 
(05| 33 1 Oft 

167 Ul I W 

134 1-2 , 2ft LI ■ 20 

041 LI 1 16 
055.25 00 
951 ft <4J 


1117 Scat EMM ... 

[192 iScankrtlm. 


285 kat&MeraA ^ 

270 Scat. Mo*, ft Th 

186 ScoLMpbopft j 

93 Scat Norther*—— — j 

- ,384 S«. AdanarTit — J 
U V| U Semntf Matter lair. 3pJ 
” 85 5ean»5T.Sc i 

1 165 Stdreslra 50b 1 

Smaller C« In, Tb — - 

SPLIT lac. lOp _.] 

SPLIT Caa Up 
SPRAlT 50p 
Da ' 

Da Cnm.Ptg.Pnl.. J 
, (Stewrt Eat in 10n... 
(145 OTwidertFjrEaall J 

94 ElndrtaUeit In, 

75 frRAaarataTraa ; 

59 OR Ctfyol London TO. i 

121 (TRIM, ft General — > 
200 JTf* Naum Rnenraa 

130 |TR Nonh America 

190 [TR PprtrtBpva • 

1 109 ITRPraa kw.Trt J 

69 (TR Tntookny — 

133 I 98 rSTraaettConai..-. 

117 86 leap* Ear 

4ffj[ 33 firing. Set Crawtb _ 

274 ZU Da Cap. Q i 

229 1 159 n nugu ra lta iTnat — 1 

TO I 33 Do. Warrant > 

201 1163 Td. toes. toe. 

292 1 212 I Da Cap J 

157 (123 [Trans. Oceaiuc 

117 •' 80 fTriboehM i 




7.7* ft J.7 
1685)09 Jft 
M3U 45 

u3a9 12 
5ftS LO 20 
7.710.6 J0 
■60) 10 20 
4J5>U 2.7 
32ft lft ' 35 
125! ID 33 

O7ll0 45 
11.010 60 
M 56j 0.9 32 
1776110 1L2 

E j“ 

09V' - 1 7ft 
04] 12 1.7 
Old 00 50 
235* LO j 08 
20ll0 3J 
W.ll 10 5.4 
1305189130 
75* U | * J 
3.41 10 25 
(2.01 09 1 10 
'-1 | 13 J5j lft I 33 
96 1-1 HAS! 10 I 25 
3*1 10 3.7 
t4J5* 10154 
LOJ ft J1L0 

65) 00 j 4ft 

Ills 1 J 1 82 

UB U |OA 
3^89 >2.9 
ttd.89 12 1 23 
17 97 1 10 140 


227 


U 

117 

2*8 

70 

227 

194 

81 

*5 

127 

33 

180 

156 

92 

82 

148 

251 

196 

2B 

137 


t-i j 


'-1 

til 

Li 

!-i • i 

'*2 • 



272 


rnuoce, Land, etc 




f+ ar| to I ITTdf 
1 - 1 Net EVSrtPE 


. — Up— .1 298 -2 
Htari ^ 142 | • 

- m 2 400 1 . 

F. Im,^ 20 I 

.WbU.J 200 j . 

CunPriaj 70 1. . 

Tm». 1 2D 

tfyhn. 20p MB ( 

5b I 2<7 *2 

102 1 



, L2SJ L3 88 I — 
17.« 3.4 70 1(561 
♦185| lft |59 (155 

1fflr0i33<6ll4T9 

\ Q5V - i 7J 


• Hldgt. 10b — j M2 . I 
: In ft Fa 2*jpl; lftJ-V . 
bfloksoiwzcJ aiy. > 


lOp 21 

95 jftBmt lmt.{l ! 115 


MJJ10|3J 

201 to | L6 
4 4 1.1 '62 
0—1 — j — 
FfllOd - 188 

-5 I - I - 1 - 


180 

120 

10.7 

208 

32.1 

ft 


Ul ■ 63 Hnuatnw ( 1X0 , ■ (20T Zft [ £4 [22 7 

*196 j Do 9pcC*954H)00 J£l25riC-l '■ Q9V - “ 


03 

25 


'81 - 

1 _ j _ | — 


_ . IftiCandMiVenCbto-l 16*i* . . 

340 i 75 [Centrewa, Trwt - ..1 125 (-5 10 - . 1 1 . 

21b <115 jaiwfcK- J 213 L . j gt-961 U 47 '27.7 

95 1 80 HCwta Fw. Sent 5a . 95 • 

£15*t* 640 l8Knan(WlftCU . : £15 '-'r 
190 } © +£rtrt>'0* Ft IAm if -! MS 


40 26 ffCaitfyPA lOp- 30 

£84 I £64 ' WaflpcWl 952000, £78 

■647 ' Jb2 EeulKlOp 1 618 

18 I I2(jt. UndO lOp ' 16 

37W 26 pftCEntTalOp — | 31 
,40 1 53 UFtowthlOp 65 


!-S 


140 _ . ... 

865 1675 fFidmfcagUD Grp..— 725 -25< 
106 I 76 (imUJ SD.l — 78 )-2 I 

157 ,100 totaalmi 4 155 -2 

39 24 town To. So — 3*^-1 

95 I 70 *9 Haw Par SSI 1 78 • , 

6*5 1355 [Henderun Adn Cp .. 640 I . . ' 
160 I 80 tflBd.Fn.ftlm Ca.' 160 . 

665 <545 Win, TB.7W £1 - 665 '+10' 
£J4 ,£U 1» AO Better A 5KU. DIV- 1 . 

27 I 22 IhMAaeai Ca . — .. 25 

96 I 46 ilmytSmOftp 96 ; 

ISO ' 62 lK*mifcV- , 95 

41 19 |KeKodi Til 5p 41 1. . 

31 1 16 , Da Civ Pf.So — I 31 * 

67 | 25 (ftKetwes liwt.. 63 1-4 . 
205 ! 125 'Khrt'n.Taywr lOp - 173 +1 

23*jl 14 (KMhalOp » . ( 

19 UPjlLtanftAwImUlp. ■ ISlj 
44>jl 24*rLondDPl«M.5b...~ 33 .. 

03 b3 lion. Motrin " 73 

69 I 47 I DaDrikL 61 1 

£93 £79 ! Da TldxC, 200005 £86 

800 1590 >M. ft G. Grata > BOQ 

120 I 75 Majertflmt-Up --’ 1« 

'220 Iftartw (R p 1 5o - 350 

245 Menartfrle House.- 328 -5 

IBS U+nCbFond MC ; 2301} 

£590 MenanneCapPrabl *£750 

255 'Millsb AHfo 365 +5 

12 toMCIWklZljp.. . 14- 

[60 'WfwnattrtJctt.. — 174 -3 
9U*0TLA»J5,.. 1W} -IV 

28 KrtnaCBm . .. 

31 Parambe IDp 
105 P*F Place inr lOp . 

45 4PUnin«a 10a 


Fo> Second Martel In*, tee btitVMenl Truitt 


bg? 8 20 30*167 
iizo; 40 . 1.1 *25.6 
I3U3B 123 <222 
Ul) 1.7. 60 <130 
Q6V 50 Httbl - 
170 Zft 18*230 
08) — : 5.4 • - 
0091 LO ; 85 j 

90| AT 10 170 
tZJ< 2.7 ■ 4ft 10 7 
Ul, 10 < to J50 
mOjS - 1 1.4 1 - 
QIOC.10 44*187 
1100 4.7 22 ! J3 * 
30 40 2.7 182 
09D ft I*' ft 
7^20*29.138 
hd0.9ftl.4-55 7.7 
20) 2ft 30 220 
075c Zft ' A2 -lift 
005,20-1.2 SOB 
OJS JJ <10.1384 
00 5c' 4 7.1. ft 
aLl.D< 22 90' 68 
Nil! 10 80 10 I 
02145 10'lT.l 
Tl0bj 2 1 . 4.7 41201 
Tl05l 30 1 2* 90 

07 Cs AB - 

250. ft *5 ft 
30fJ.9 45 184 
120129 5ft 70 
MZ0< 25 50 >851 
028c - 100 
03006 22 J0 - 
14 019 55 110 
2010 lO-ZUJi 

•Or 18 81 65 
1087155 31 2ft 
10.95)17 29 272 
4.75 00 50'JUi 
al.1.30 3*1 126 


SitortririZ 1 .'® 
£72ySE£4'4«4«i . 

71 Smith Bret 
140 Totcdn Sere 50c 
85 Da Warrant! 

9J UrtGta»bTrt»5Qp 
52 WnUiooHm . . 
2b SYeferfda IIS 5p 
17 *10fh9re»a IQp 
L75 luh-CaUolOD 


HKW. 2 7 2 7 201 

Q4I.V . 55 

W50 43 60 40 
09 5J LO 4.1 24J 

ftJ5 18 10 *10 
108 10 20 51 * 
005 fl 16 92 
1*17 Hi 74 
15 5 ! 1 35 141 


OIL AND GAS 


MS4 -85 


Stock 


to 

Net 


rid 

CV GrVP E 


110 US r.4M4tTr4<nPrtG UO 

38 12 lUlmCM Fl* 709 ■ 24 

‘83 281} Anml Pet 20p.._ . 55 

83 31 iiAror Eng) 70p.. - *8 *3 

1*2 4b UAnamsBn>rC(& it 

MO 237 ftSePtourtet • 325 

J55 62 *8e*tt+E>4*- ■ 325 >5 

233 15) ftfindtaOCI .... 162 1 

64 23 BrnedOriftHtfK....' 3ft -2 

338 265 SnL GorneolOp 312 l 

54Q 395 <BnL Petraktom . ' 505 +3 ■ 
8l T 68 tt* ta P( £1 ... 1 72' ■ 

277 ' IBS Hrnmi . . . I 205 

*1 ; 17i}tSra«*oASl. 

325 < 75 i;Bnu,0iiGa,10o. 

35 10 +Sak)Rn1rt025 

240 161 iBurataCl 


. . 1 . ■ _ 

Q25c' « ■ 58 j O 
. < 1" — _ 
15tf f* 1 69 'Mb 

124 0* 25 1 b8 I 74 
50V « 1110 - 
lOtfjft 70(66 

9 75' 20 * 6J > 9 3 


02 

3. i 

_ . ... 220 *-2 . 

£83 < £71i)l Do0*M(UL41-9b £75>,idF->4 <Q6*rS<l82trUi - 
320 185 fatCftfOKvOff £1 J 195 ^ n — ! — I — ; — 

247 <150 tathmCapeilOp. >160 -5 2.75* 15 UUIX 

78 ' 53 CftttfiUp ' 76 +1 ' 3J 1 0 1 6.6 <W ’• 

84 49 OwftotulISp- .. 52 * Oft 40 >10 *12 7 

167 Ul CuarWtaAe Pe, -• XA3 '-I 0.75* 3 * 1 1 0 IN0 

C3e>i IZWtottiCsn W. : EWy-U 0S2.40; - 1 7J j - 

- 1 

£234-1 
126 ' 


»?7V> Z I 55 1 - 

r! r ! 1 1 1 


15 I b tfDwreUB Energy . 

E24i J 114VC* Ft. Fetniti B 
151 ■ 91 raCUrtnoB Pet NL 
)10 *7 *Cli>HQil[l * 47 

<0 27 * Do H'jnant s V ..J 17 1 — 

150 1 85 IChrie PrtreleuA • 95 -101 891! 30* 14 <0.4 

IWjJ 4 raComraao Pec HL _• 6 - 1 

100 ’ 70 HCanrayPeilUiRK.. 75 ! _ 1 _ I — I _ 

2*0 128 ftCratadcrOd ... 190 

3b > 20 fOorteiRetCSI. .. 20 • 

70 5b >E. Smlard (More .1 03 i 
95 • 63 ■bEptawpbOi' 8 to 63 1 

245 <2 HEgl'miOtf i£0 05 * S3 <-5 

431} 13 Energy Capnil l?ijo ’ 21 -3 

221 ISO ftlLfOC U05.. 1 HO ' 

3 iMEangy StartH lOo i 4 


202 1 172 lEnetoriveOd 


24 15 ftCunria . . 

305 . 85 iFakoiRn. 20a . 

32 12 ftTaimwh Pm. .. 

165 • >10 <9f imlM (M 8 to 
95 < 23 ffnautomren. 

105 i 70 Floyd (kl lOp — - 
111 * 70 *GtaNm.Mc . 

72 18 raGrrtr. Enna lQt 

*60 1 275 rftttaaiNai Ret .. 

1*0 .' 92 (Goal Pet So .— 

290 <185 iLirA Wtntrfn Heifl -• 218 
75 32 <PGaPrirm«reRetJJ. .- 95 +5 ■ 

SO 39 rWatfiba Pei W 5p -■ 30 * 
UValUO tHamillMOdCora . ' U^.-JaV 
177 I 94 <!|NtaWri Part opr, ' 165 UU. 
158 ■ 1ZD ‘Hatf m3 Pnra* . ... Ub > 

UQ8 UB Do KkcCm u» 97 . U9 < 


180 » 
15 ' 
90S . 
15 

120 1 
40p l 
70 1 
UD 1 
95 
no 
94 • 


0»i LZ 1 4*5 I&9 
015* - <00! - 

4 ■ B70 30 -56.8ft 

10 I i I ' _ 


i 1 1 r ! “ i _ 

1 — 1 — *«—■_. 

i — 1 H ■ — * — 

! ffliftj 10 ij* 

. ~ 1 1 i I i - 

8 3.2.3 <91 '60 

Q1DPA 9.9 Ull 3' - 

For ICC 0,1 to (mninaft 

325 1 250 JmaChnt.to£l. < 303 • ' 120119 59 HO lx 

£125 i£Ul J Do. &tCr Uo95 ?M.< 015 :+l : QBV25J 17.1 1 - 

145 )ia 'ftlta Scot Energy U j Uo ". 1 ->- 

158 ' 80 IMI. Auphk ffr. _ | 85 : — . — 1 — 1 — 

395 110 4ri«ertuwmaiPeiB 1 165 1 

S90 .280 *ilment Energy — 545 1-5 t 

118 50 iJtfcJfloaEtateJr . 300 ' 

187 *110 4Jebmt DnHiim . -.J 129 <-l > 


— I _ i — I - 

tTsi 7~1 * 7 : 52 
130)141 1 \5bi 


40 20 <KCA Drritmg ]p < 26 <+? .. . ... 

1440 £380 raionAmEngy NV .. 11080 ( < 01301 - <b.4 ! - 

365 257 ILASMO ..335 -10 11 5! 2 I j 49(129 

560 400 : OatkmOp . ■ 480 <+20 : 112 3* - >33* : - 

117 > ]0b * DaftypcCnWPIU 1 112 < 963M - <120! - 

172 ! 300 JfHageKra PH. . ■ 160 ■ 

9<jj 4 mHatanftHi lOt .1 4i}) -*-;-<- 

UO 1 SO >TIMaratolOo . < S3 1*1 ’ ft — I _ I — < — 

29 1 UtyftWenoiapOHHV. ‘ 19 ■ I - - 

ITiJ JVPMowrahPrt N L . 5 1 

32 1 23 TftM0P>taHCd5p m 24 -1 - 1 - -<- 

234 (152 VMooiaeQ'lASO.n . . 175 1 < 02.5c! - 1 10* - 

36 1 6 hlMorayrnrt. > 6 l-l * - I - - < - 

- - - 10* 2.1 1 51 >111 


56 1 29 toCoanllpi.fe.. •' 42 
28 • 14 9H.2<H«l(M6to 19 

320 i 137 Wight Hawk Ret.. 220 


ELPJ900 (Monl Hydra Kr 25 .* £10^-1* Mill 


Ufa bt,raOffsborFlDe. 


70 lfrtthSm& Gram, CI- 
TS Worth SoabRtv 


82 *-] 
35 1*3 
BiJ.. 


1 a _ b 


21 tfOthoifat. ( 27 

70 IvOribtH lesa 5rtc — 1 75 • 


•’51V I,! 1 


1 P0ii 4"o 1 t ! 60 


55 hlttrierPmBVnq. 55 ‘-5 ( - 1 - i - < - 

65 Wrt»i_.. J 70 45 I - I - I - i - 

60 kitaeoia Hydra £1. \ 100 1 ‘ -l-l - * - 

SB 1 lOVe+nikjw Iran 22 l-l I - _ I - I - 

38 j 21 )(|Pe«weRrt. ... .< 26 -1 I - I - ; ~ j - 

025 I TO totftallOB 1 225 <-10' - I - 1 - > - 

198 IU5 ■PrtrocpH 12'aa - 142 *+3 > >3 751 1 7 » 30 >200 

2l>r U <f Petra Eneray. 1 14 1 ‘ -> - - ! - 

CU3UC73 IftPetralau SA. C94WS <8Fr3O0) ft - 5.9 | ft 

86 1 *3 tfPwogri PtbOtoai . 50 -1 I 

77 • 50 4PtbH e »5p 50 <-l -'-.-I- 

10 . 7 9FMrenMbton 1 8 >+■} 1 - 1 - I - - 

■Job 1119 ‘fPio-Petlft I 128 +1 : - 1 _ r - I . 

■72 > *0 ‘PtamerCoM. So . < 45c* — j _ I _ I — 

807 > 382 {ftaagar (Ml . .... • 440 >+27 : - > - -l- 

£46 1 EJOfalbqral Duidi FI 10 .-£46 +% .KJ885V 30 1 4B > h0 

■484 !«l>Swiat A025c i J74 -8 iQUrfai 20|18J 

4(15 j 2Z5 Wimi J 300 1 I 

454 260 raSceptre Rna . 361. 

71] 1538 (Shell Trent Rep ..1705 .1 

Tltjj S» OaTptPf.El ...J Sfti.ta 
200 1 134 ferfkoJw .. ..... 156 <-Z • 

7b I 50 (KoAhwettRe, 40pj SO -2 

319 ‘174 ScMftiftiOtf. --i 180 -8 

-55 . 26 ^StfMiRamnRiV _ Jl 

31 B (pSUittaDtf AM35 B 1 1 

117 I 12 raSonraask Pet.. ; 15 • I 

m 100 IJSunlL'KJltoytfkylp J 1M -5 > 

■51 29 TRE«H9»- -. . > 29 -l ( 

£97 j £bl tTeMCa#6peO>, J £05 +2 > 04VM - lF7S> - 

227 • 168 (Tncenmd J 197 +4 UOI2ftl70;B0 

66 2b 4TBrta.Hnl.5p.. j 0S i-3 - 1 - 

361 195 llbiww 280 » «S(.l!Ull5 

75 37 raWamoiRren ' 64 *6 ! -ft - - * - 

I«4 ' 36 *tteeh4a«rah4. . 55 I - 1 - - I - 

89 : » WWeodUfcASOc 6Jij - - - 1 - 


-I - I - >609 

— 1 — : — * — 
126ft< 27 1 50 <i84J 
49V » ULB - 

180. 1.9 >70 1 9.1 

->_ -83 

- j - -190 


106 . 
29 1 
104 | 
144 < 
10»a; 
214 
£91 I 
475 ’ 
455 
*411,} 
181 ! 
S3 
49 
152 
15? 
J47 ! 
93 
515 
44 


OVERSEAS TRADERS 

28 jAfranLtan * 108 +6 ■ 1JI45 

14 phrttack(TheU10p-| 27 +1 ( 001 50 

64 torteadXOP M-I *051- 

78 IFWH (Janet) 137 : >16347^20 

JijiVFaa Pacify: Ira 5t J 4 gQ12d67 


153^tal60eHhi 162 '-2 < flOoilT 

C50t|PLNtha£10_ C50V+U 012% ft 
331 [H'rirm.Crat.U.... 47B -» thl7Q) |0 

275 Uncactpea — • «38 l-Ul IMM 09 

2S>}UKfc>WAL _ ! 11 

105 (Ltarbo I in 

51 ton | meat - ...J 58 
33 jOceH What. 209 ■ — > 40 


+2 


90 Partoa Zota. lOp .. / 129 
108 I Do 'A' HIV 10b — 1 127 

227 jREAHUgs. ....<047 

M VSmtf Dartgr MS05 .. ■ 65 

383 (SHHBrat. < 515 

23 'ItMtrKm 20p — > 27 


*9.01 10 
3 5( - 
2.951 l.T 
51M42 
515140 
1014 1 

Muoad 10 

+151 13.0 2.7 


Li i 

+2 


|15|17* 

A b ) T - 

, 30 1130 

1 80 M 
I 20 I ft 
(5.2 (222 
I 59 ,>12901 
■46 I 78 
I7J4104) 
' 8 6 '• — 

1 9J Nl33r» 
>5.7140 
>50)4.4 
.0* »730* 
>6.6)94 
I 3b 111 4 
I - <40 


PLANTATIONS 


I9M-BS I 
Midi law 1 


Slack 


Price 


► ari to | (nd 
- 1 Mel 'Cw>Srt 


Robbers, Palm Oil 


232 124 Anglo- IndeMS'n 
■Z3 J>A4«ledaaita«2ijb_- 

270 1 125 iBrrtmlOp ! 

U2*}> 84 ICaat. Plaatt MKL5 — - 
9l}i JijtrtBW Cemal Up — 
170 , 94 <HamtwWy.Pl MS! . 

1U n tHigM«KM50c 1 

107 I 78 [Kalla Kfpenq MSI . . -j 

72 51 IftUaiay Ptat I4S1 > 

92 * 63 ItaMEnralnt.lOp.. 


2J2 I 140 7.1120 

3V 1 -I - I - 

157 1 *1.17*10 11 

99 -<) 1 rflZbcj 1.1 1 9J 
a t j+2i}t _ 

U» '-1 rt)19d 1 1 1 59 

88 +1 riQI7Jc(09*69 

89 ,015c ft 54 

54 ( vOlBd 10 >1)4 

88 l-l • 1J5> 2.1 1 22 


Teas 


CUU315 lAsanDoavs £!.._.> 
Uftl/ 720 lUwriefira CL 
412 (197 IWcLead Ibrttet 11 — ■ 
213 U7 'DaB,4pcD«.PI 95-92J 

790 365 >Uaraan < 

365 1 222 iPtouitafCmliM- 
630 ' 299 WrNianMnU — 1 


£10 * < 6 0)17)09 

£15 >-l ( 30 u 4.4 | 2 9 

907 <-5 gl 67* 45 1 2 7 
210 1 84%l7.6|54 

790 ■ > 10.0<10ftl 10 

362 ■ 60 3ft ' 20 

600 1-5 ' 200 3.9)40 


31 



405 ‘ IflO tanner 0 Jack HO 02 1 
721 *360 total Rand RI ! 


MINES 
Central Rand 

£10>p-5 1 -1 - I - 

60S -22 - ! - - 

70 I 

OTSi+t^ j tfliancj 3.i <60 

370 ^11 < OBOd ft 180 


'n Em. R2 .... .* 


271 • 
572 , 
415 I 
430V* 
717 
U1V 

£?*> 

285 

306 ' 

584 

29 

S?i 


J05 ®-jrtwr90e- 


Eastem 


275 [fOA, Meateri 5c 1 

1B4 XatlDoggalU 

£13 [EtaCrtiTrat.Cn Me . 

381 feRGOROJO • 

60) Gmwei25c * 

CUVOnranRl — . 

167 KMbebSc 1 

133 iMantaW R0J5 J 

228 B. Afaun La 35c — ' 

120 'VtakfgateA 35c • 

£21 WAkHhuhRl 

68 Wd.lftgel25c — ■ 


ui ; 
£48<2| 
337 1 
£19% 

€28<j* 

St 
620 • 
£404 
£296 
£49% 
U2V 
C97 
£124 
544 
£464- 
101 


Far Wert Rand 

642 BtyworZSt ■ 695d-33 

£284»Bftat81 

170 Oeertnal ROJO 

UftSldrafoaMiRl 

£2tt*OnHnolftfi Rl . . 

5*9 Efetauata GU. 20:... 

194 DoragU . 

J74 -HanebeewlOc 

£28 KtodGoURl - 

Ubljdjftaaen Rl 

E3OJ,SMbtfulS0c .- 

796 >Stiit6raeA50c..- - 

C6b4««l fteeh 50c 

blB VeraenotaRl 

299 Weoeoi Areas Rl-.. . 

£2B4,wnlnn Deep R2 — . 

694!2aaapar 10c 



O.F^. 

900 500 Free Sute Of, 50c-, 525 t®Sn 1 1 [ — 

C31 V £184^5 GedulB 50c .< 084*-% 003650 2 4*76 

U74. CU'eHartwnySOc Q14 0236dlbl81 

447 252 CorawRl 250 -13 -ft - I - 

CJTIk £204J*ret ErtadSOt £204-1 4Q3!»c 3.4 6.7 

£43 02 (Pret. Stern 50c - . E23V-14 M450C 1.7 7 3 

£284, £12 VS. Helena Rl._ £124-1 Q32fta ft ‘9b 

£114 605 ‘(in if) - 606 -33 QlOle* 1 ? 1 b 4 

993 591 WetomWc 594 -10 *fll*6c 10 45 

1394 £23 WJtartagtSOc £2*4-6 405650 20-9.0 


MINES — Conti nu ed 


1984.85 
Hhta Lew 


to 

Net 


I lr * 
Ibr'GrH 


150 105 Ale. Co<p5A 51.50 - 
1181. CJJHIAn* Am CM 50c . 

£14 930 tops Amer 10c . - ■ 
£89% £68 (Ang. Am GcURl - 

1091}! £251} Angnnul 50c 

262 ’165 taArtriCora-ap.— ' 
334 32 Wogiu Gold 10a. - .• 
627 4b3 tons tod Fie m „ . ■ 
67 I 234 &ki Rand Con !0b ... 

UJV837 bctarlRl - - 1 

•£174)950 {near 40c 1 

13 • 9 «ak)lB4Wl7'jb — ] 

ClWg, (lOyCaM Fftkh SA.Sc — I 

UOOV £bb ftJaftwgCaa-. RT < 

£126<7D0 MtfklrWn 25t 

792 i 480 <Mitarca68D1.40 J 

637 iJ75 tow Wilt 50c -• 

37 • 14 -tori London lit J 
720 *430 .RacHa PreaRl J 
U3V C20>,'T*ulCmJjjSl. .. 
180 ‘ 75 Wogeh?4c 


Finance 

117 


Ub*. 

940 -10 
£724-4 
Ulft 
203 [-2 

2b I 

495 J-4 

50 ■ 

900 < 

960 . 

10 ' 
014+4 

; 

27 ■ 

500 

£23 > 

00 • 


• 07SC-44 
*tfll«c' 31 
’ 0120c- 20 
401025c M 
HQ31M3B 
j 1LO lft 

! mm r* 

' 11.51 0.9 
1 Q133d 12 
I Q190O 21 

{ fllMtJ fa 

' 0750:1 * 

1 TOW 10 

i ore 1* 
j HiJ 

> NQUc)20 
: 0290c' 26 
t QL6d 1.7 


i“ 

l? 

140 

[ f i 

ilt 

JM 

laj 

1 34 

j So 

!ia 

j *9 

r* 

I&5 


Australians 


41 
38 
10>.- 
20 
28 
45 
36 ' 
90 1 
177 
40b ' 
66 
40 
43 

a, 
26 ' 
141, 


17 toACM 50c I 

17 ftMhUKburn.NL. * 
3 ftAtiilW A MmreaK . 1 
1? WtUrJ NHkaanw KL . . 
KPlftAuHiJIh Hn, NL. I 
15 ftOtflwmal Re, 

17 Wact H*P Mint . . ] 

5! ijftSond Corn - > 

*0 ftSouwoiAr 1 KM . .< 

276 ftCRASS ! 

44 'ftCtaSbriiWc 

18 yCret«a( Ajtprortre . • 
20 ftfen.0 Pjcdtf . .. < 

2i.raCaraGHU4A>'A6L 1 

I 


A^KoapretRet HL 
7<.yCoiiAP4eHL ... 
V.rattatCtHplO. 

290 ' 138 efwfnrU w-. . I 
14 - 8 ftCnwHiHGbMNL. < 

lb 1 .' ^ftCwlejeu CO*- - - 
32 ' 22 rttnu^ciiYGM .. ..I 
35 * 18 fFpruyinOrito ...: 
62 45 -Wtoito8.Mnwae._- 

A5 355 toCM uianvlit 1 25t . 
13 tatora C Mrm tip, < 

55 1 >9 fttrcM Vaiana Geld 1 

It ■ 5%*KMC A ml ML 2Dc . ' 
22 8>j*HMnu Ntt. . .. • 
40 20 WHHI Ua+uh N.L .1 

05 - 19 imarai bear 114321. .< 
Iff; 4'jtolwntae GM NL — * 

45 31 ftJmgritu W*>k . . 

21 8 ftriatui j ¥■<< Wc .. * 

K*l.- TVPKuOfJtnteN L, . 1 
145 58 ftkiubenmNL.'V 1 

120 22 ftWettjihm.i 25c _.< 

50 21 l9N*uiiEi50c . . 

210 12b tUruMK-vt^lL 

46 ' 28 .VUnranui Mm 20c . 

252 I lift !f Mil) HUgt 50t * 

5 ' 3 ftlamwirtihEudZX J 

52 30 ftHewmei at 2tk I 

211 128 <WortnBM.11 SOc. .. 

■831} 30 IMD Kdguih 

67 • 41 ftOakbrtdgt 50c .. I 

OT.' a, ftOtter Eipl’n HL - I 
96 ■ 60 ftPantort'l Ht .. < 
7V 4 ftPM pm*(k Pw NL 1 
-fl? I 38 Ptfi.ngiUmjE.JJfa . 
394 254 iftPeLp-Wjliterd 50c 1 

151,; 8 raPthtfrt RetNL I 
21 1 12 ftfWarktoxrftHL ' 
18 : 11 Where Maium Grid. < 
280 1 150 ftftnwoi 50c - -. 1 

285 ' 145 I *Do Debt . > 

56 » <r&inun(rul.AiNL.. 
31 1 11 ftSamton Cirri' HL ! 

3b raSekra- ltOt .. I 
25 ftWG-riu HL 
12 ftSlkn. GnHbelet -.1 
8<a<ftSotfthrrn Paede . J 
57 fttotft'rni Brs 


34 1-1 
21 ;-l 
3V • 
lb i 
!!<}<+>} 
18 I 

90 l _1 
103 <-b 
382 -10 
63 ' 

20 • 

27 ' 

3 

V* . 

b 7 V' 

158 ;-b 
9 *1 
9 

23 -1 

S- 

375 !-10 
lb < 

38 I . 
6 I 
10>> 

26 


-l-l- 

— 1 — ' — 


i-> I ^ 


010 e! OJ 1 5 a 


24 

5 

40 

12 

9 

UB 


-10 ■ 


1 -) 


-8 


87 
77 • 
22 > 
16 1 
133 

23 
43 
lfc>}l 
13 ' 
286 


S'.raSbrtrm FKwnlSt 
12 toSparara CJuln — . 
9 ftWRitTOc . 

25 toUtdGoWiTto.NL 
B',ftWeU Cow 25c . .. 
8 ftWtaern Cnt Me . _ 
180 (Wntn Minna 50c . . 


272 I 128 ftWtu-r, Creel 20c 
7b ' 10 ftVUuuno* Br HL 
36 • 9 ftVart Rrvmrcet 


31 

142 
34 

175 
3 ! 

50 i-l 
156 -7 
34 ’-1 
47 < 

8 j-i 

♦4 s ! 
300 '-6 
11 

15 1 
15 • 
265 < 
255 ; 

5b -1 
14 l-l 
3S» 1. 
62 :-J 
21<}j+2 

89 '■ 

n'\ . 
io» 

26 l-l 
8l.-|-S 
10 

228 -4 
140 <-2 
2b ! +6 
10<} . 




_l _ f_ 


QJOq 1 1 * 5b 

~\ Z ! ~ 

1 1 - I I 




■ °_ 7 i I 

' 24 (84 

1 Q9u 15 i ■— 

I «^rs|7 

! 11=!; 

j 09c| lft | 2 1 

j oioci 04 i :~b 


- 


1 -t - J - 


_ 1 _ 1 _ 


Tins 


310 12)0 
2J7 138 

275 155 

L10 <575 
23 • II 
7b ' 50 
56 I 32 
950 .500 
350 <270 
05 '250 
68 - 50 
475 2*0 

210 -1*5 
410 2*5 


Ayvr Hium SMI 

krtpngBrrtuaUSDSO . 

.'Hongtcwg ' 

‘lama 12' jp . ; 

iMarareutag 10c - 

ftpriupg 

•Pwrimre 10 p . > 

< Petal mn SMI . .. I 
SwgeiErvSMl . . < 
toSuprenv Cmi KU . ' 
lartota 15o . 
ftToMUhH Tm SHI . 
TrtPKASMl - ..I 


270 

235 '-2 
L&OA 
6504 < 
12V+1', 
50 1 
» 

650 I . 
275 
260 
55 1 
275 • 
218* I 
275 


i o*t! - 1 L3 

1 05c* ft / 25 


trtU*0rfl 0*180 
12 ff 20 >70 
, SOftOj ft 1 40 

i 09 - >57 

1 iflbc* 26 j 3.9 

1 t\z\z 

1 tfObOci ft <7.4 
<^07530.9 1 : 
'taOJW ft 122 

■ gj^ - !lb 

* rf«3c. 10,08 
I t*065c 1.4 I f 


Miscellaneous 


Diamond' and Platinum 


£73 Ol Antartm Im SOc. £07 

616 J40 Be Bern £8 5i 3*8 -5 

925 650 Od 4lkK Pi RS 650(1 

(116 856 bhpMaPisl 20c 9*5 -1 

715 410 Lydctaurg I2ijt son 

620 Ra Pin. IOl . 680 

Central African 

Fjltta£50c 170 

_ WMieto Ol 13 <i 


0590a 10*66 
Q40C36 4.4 
QgXk. > J28 
0135c 1.7 50 
Q5(kl ft 3.9 
tftiOt 10 3.4 


75 37 VAapa-DOdMUHi.. ..J 

75 3) ftAegMita. to .... 1 

410 >210 ftOrtrereuri 9U.-K 
175 j 70 VCatoy Ret Cara . 
955 ' 500 Cant M-rck lOt. . [ 
37 25 to-Cmeilni irlOp ! 

252 150 iHanww Areas. 10p_ 1 

225 (140 ftHftHnNARet... | 
£24>tf £16 -HcwtuH- Mmta SI 1 
295 >135 ftMcFradey Red Lake .1 
240 131 VHdUo Eiptoilmnt 

55 I 23 ftlto* Sotwn RetCSl J 
365 < 220 tNhrtttaifCSl .. ; 

El55U£ll3'jj Da 9>jpc 14 952000.1 
CllV 850 Vara £W SI ~ J 


I z\z\z 


500^ 


37P , 

45 <+J , . , 

S10 - - - 

70 ! ' - - 1 - 

j-tQlOOtj 14)80 

3 751 2ft j £a 

«Mc£j09 

— 1 - I — 


37 

in : i 
165 -10* 
£14 V-'} 
ZOO U5 I 
235 +5 ( 
2* -ft 
305 +5 I 
643 t-g 1 


tUtf 27 


40 




NOTES 


UArw oraert*n» xstuted. meet ana net ri x todv are » nerae and 
Oreo*itfuiions are 25® Euimated ancrranknqt «ji,r. j«J craen are based 
on laieri nwii nwn> ana acrtuwi and. wnrre HKvradr, are wMri re bad- 
year* ligprre Pits are caKmwra re "nei" detitabre tsawv eta*n*t per 
Ware urine coatauifd un Brttfn aftre u>Mun and itfeelmea ACT where 
apeiKJMf. hrackerM tignrei rercMe 10 grr ten » more drtlererar tf 
ukuiaird re "W diunbunre. Covers are ttsed on "mwioiiiiTi" aiuntMian; 
iltfs ennduret qrow dnadrn* cod* 10 p>a>« aHe. tauneo, cicftckn* 
rumtonal ortltinfluwt but aKkadn* i-ilmUM retrnl ol aHvthMt ACT 
YicMt are bavrd re ™n#r onen, air vast, aaiusire is ACT ol 30 per era 
and allow fa. itaxe 0 1 OKtareo ararriutrai and rigAc. 

• -lap 5n»- 

■ Higra red Lows marled ihet hjw been adjaued to allow fat nfttf, neta 
tor cam 

r interim vnee mcrearta O' lesuraed 
> Inletre sec* reduced, pawed ■ aeiereed 
tt Tai lire fa nan-revdene- on appiKalKM. 
ft Frame, or report awaited 

ft NM oritfiallv UK Inied, iwaongv permrard imn Role S35M>ia>. 

♦ USM. nor Med an Stock EiUtange-ind conpany *>ol \ub|KUd 10 vine 
drgrer ol reguLnwo at luetJ wcortlx-. 

It Df9k io unto Rwe 035*31 

* Pnce at tune e( unwnwon 

* traWatMaNWrnp alter orndura to ■Pand'o' nqhrvnwc creerreluetto 
l» i r * C W- Awden) or JttKatl 

ft Merger era » reorgaravtuan to poyev. 
ft Hot remparahle 

ft Same iraenm refltcro imoi ardor redutra earrangv mbcated 
1 Foresaw dreoerar toiwr 0" earnaigtePdatedbr latest latmra Uatcmem 
I Coyer allows lor cuwervon g| stmn ml row ratting tot Pwrieran or 
ianu«q only lor rewnettd dwdrwL 

ft Carer does ra are lor tna.es «Im*> *wy al-ai rank far ftms’red ai a 
(more OMe Ho KE rauo oscolly prevtfM 
P No par value. 

B.Fi Briwjn Francs Fr. French Francs 4ft Vria based on asstapupn 
Treasury Bin Rare ways unriunigrd ura*> ntaiumy ol Wort, alai bee 
6 Figures based on irapectin or other offer evrmjte c Cenfa. d Dwflend rate 
pad or pnyaue re part ol unta). cover based re omdrad re (all <aptu* 
e Redrew ue rirkl I Flar y*eM g Assorted Weidrao and wttd h Attuned 

dwalnM and yreld alter st™ mre j Paytrent tram uooat soorors. b Kenya. 

or inttnai fufltwr than p rrenur, local a Rnpds htur pendbig. * Earugs Bated 
re pretmtfwny Ifarres s Dividend red ywtd ncknfa a special paymrei 
I Indicated dwrarnd coner re lares » perm dwidend. P*E rat* Based on 
Lltesl awn ebnumps. u Forctaw dnsarrer u<m based re prevaun year's 
rarnuigs » Sttgeci to facaJ ui. a Dmdend cover « frees-, ol 100 nmes. 
F Owdewl and ywU tusrd re raergn terms, e Dmoend and rieM metude a 
soeoei naynirm. Oner don nor ataftr 10 saecau Mymret A Net d * taei ra and 
rrrid. 8 Prrlereuc e dwrirM passrd Or drierred. C Caoadiaa £ Uimm 
lender prxr P Dmdead red neu Based on prasorcuts or otlwr Ul«tf 
etturtatfs lor 1984-85 6 Assurant dnodeiid and r**a after prariog senp and* 
or" rrafav *H*. H Dindend and v,r*o based oa praspectm or oarer oflrcul 
rwifaam lor 148*. K Figures based on prospectus or oHiciaJ mnura Mr 
1984. M Dwideta ata yieW based re onnoectus or other oHkiM estMUtrslor 
198586 H DnnaFnd and meld based re prespeaus Or outer aUicar enunmn 
(or 1985 p F <M bated re prospectus or otter official estimates far 1983. 
0 Grass. T Frgures assumeo Z Dxndeno lout 10 date 
Ahhereutions- «r> drroma, <c e» stop our, * ea rvprts. onri, dn 
capital rtwriBnitfnL 


REGIONAL & IRISH STOCKS 

Inr (aifouiiiu, ,sa srfe<l<no si deaiotui and Irtl. ■ locks, the (alter braig 
aitffled *ii Irrji ci.rreiK, 


Albany lm 20a 1 88 ; . . 

Craig & Rase £1 . .1 £J1 1 

FmLtrPkg.5a _ 1 47 +1 

Higsora8reii < 112 1. 

HonuosiOSp 1 140 I 

loMSun £J 1 130 It 7 

I8ISH 

Each. 12V 19» _ | £99 • . 
Hal 9'» # v84.-89 . ... £84 I 
Foil 3% 974)2 Unty . .. 


Araon 146 +1 

CPIHkljs 55 J. .. 

Carrot left l 49 ;+l 

Dtahn Gav > 65 

Had 'R. i H 1 I 44 

HeiUPMog* { 

Irtsn Roots. : 

Jacob (W ft R I 1 

TMG I 72 1 

Unntlre _ l 78 i 


it 

68 I.. 


OPTIONS — 3-montfi call rates 


Alhefi-Lyres 

BAT 

BOCGra 

BSR 

Babcort. ... 
Bart ton Bart . 
Beecham.. 

Blur Carrie. _ 
Book - — . 
Bummers .. . . 
Brtf AerinfULd 
BM-Iekcora . 
BrtwmiJf . 

Barton Did 

Cadborys 

Conun Ihwo _ 

CourUbUs .. 
DrfatnMais . 
DdtiRrn .. 

Outlap 

FNFC - 

Gen AatfJm. 
GreEieunc - 
Gtoia. 

Grand llet 
GU5 A- . . 
Gairtan 


1 15 

- 30 
... 24 
._;i5 

>13 

. J30 

.... 46 

.. .;18 

:_J34 
-• T»i 
3 

”li» 

— >15 
....U 

— 19 

...'24 

5 

7 

.., *2 

,j20 

..'90 

..26 
-55 
58 


GKH - 

Kansan tst 

Hawser S*dd 

Hsed Fraser . _ 

ICI 

■Inns',.... 

J4**» 

Ladbrttr 

Legal 4 Ceo . - 

Lf, 5er»iu* 

Lloyds Bata 
Lotas in*, 

JUarLsASwr^ 

MuhndBk 

HEi 

NaJ West Bl 

P&QDtt — 

Plesse, . 

PrifyPfci 

Ratal Eka 

RHM 

tettOrjOtt 

Reed Irani . _ . 

Sot 

Tl 

Teng 

Thom EMI 

TrastKguje.,.. 


. * 16 
. 22 
.. 38 
<28 
.,'50 
■ 14 
..18 
..‘20 
<42 
.32 
_‘4Z 
!2« 
U 
-33 
-1 9 
.54 
124 
.20 
.25 
!24 
.28 
.'24 
<50 
J 7 
18 
. B 
-1 42 
-U 


Turper Newl* — — I ft 

Uruterer <88 

Vickers <18 

Property 

Bm Land ]14 

Cm Counties — .118 

Land Sees v. 24 

MEPC 30 

Peachey . — 1 24 

Samuel Props 114 

biering fioar. _J 5>J 

Ode 

Brea (hi ft Hn .J 41J 
Brn Petroirem— 138 

Burma Oil lift 

Chartfrimi ! 6 

Prftaff.,. — -*.! ft 

Shell 1 55 

tnemmL (22 

(JDianur 22 


Ckartet Cons 121 

toesGokJ — . — <42 

Lowtao [14 

R« 1 2uc JM 


A Mectkw of Dplwm Inditf a ghrea da the 
London Stack EacbMg* Report page. 


“Recent Issues" and “Rights" Page 29 


QiODc 27-343 ! a to ewj CftttBfflr du# in an Stock 

Exdungu thnuehaot the United Kupton for • Ik Bf £80D pn- 
88B0 H Ik exfa ucdrlty. 
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AUTHORISED 
UNIT TRUSTS 

AMmv Unit Tit Mngn. (a) 

I ! Si Pmr ■ Psi'thyArfl. EC4P 40X 
Incamr 
(•ntring w 

«'*n Ctotr 

Wu ' Mi h Ot Bona 
CapUltro-tt 

tnmu>Cn»ii 
1l. 

CW'WM 
Cuwuiii A 
Grows, 

Jmu 

U« tro-m _ . . 

Act UHt . 

US ErorrowgCo, 

Edwin Prog 


Financial Times Friday January 25 1985 


0l-2Jb 1B35 


Bnbmu Group — Continued 

GcroiW Fundi 

(jrGrowiniOoroHiw.il 310 

in 

E ■enrol Foam 
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Florida ‘has lost 
half citrus crop’ 

BY NANCY DUNNE IN WASHINGTON 


A correspondent explains why the factory ships have left Cornwall 

Falmouth bids: farewell to the 


NZ expects 



production 

WELLINGTON — The New 
Zealand Wool Board estimated 
that wool production for the 
19S4-85 season ending on June 
30 will be a record 391,000 
tonnes. 7.5 per cent higher than 
in 1983-S4. 

Mr Doug Mcllraith, the 
board's chairman, said very 
favourable seasonal conditions 
last year helped drought- 
affected areas recover, generat- 
ing a better and more stylish 
wool clip. 

New Zealand wool exports 
totalled 82,247 tonnes in the 
first five months of the 1984/85 
season compared with 91.S10 

tonnes the year before, the 
board’s half-yearly review 
said. 

However, the value of 
exports rose sharply to 
NZ&H7m (flSOm) in the 
period from NZ?373m in July- 
November 1983. 

Exports to China rose by 
180 per cent to 6,353 tonnes, 
to Belgium by 85 per cent to 
5,611 tonnes, to Japan by 29 
per cent to 14,446 tonnes, to 
France by 27 per cent to 6,452 
tonnes, and to the UK by 26 
per cent to 13,292 tonnes. 
Those to the Soviet Union fell 
by 61 per cent to 5.329 tonnes. 

lo London, meanwhile, the 
International Wool Secretariat 
said raw wool imports into 
Eastern Europe could rise to 
about 215,000 tonnes by the late 
I98Cis. compared with 208,000 
tonnes in 1983. 

Poland, Hungary and Yugo- 
slavia increased their wool im- 
ports last year, although the 
overall Eastern European total 
fell slightly from 1983 because 
of a shift in import timing by 
the Soviet Union. which 
accounts for two-thirds of the 
total. 

Output of wool and wool-type 
fabric in Poland rose by 7 per 
cent last year. Output also 
grew in the Soviet Union and 
Yugoslavia. Further overall 
growth is foreseen for this year. 

Domestic wool production in 
Eastern Europe reached a re- 
cord 280. 000 tonnes last year, 
largely because of higher Soviet 
output based on increased 
sheep numbers, the secretariat 
said. 

Reuter 


THIS WEEK’S freeze is esti- 
mated to have wiped out about 
halt oE Florida's citrus crop, 
according to Mr Robert 
Graham, the state governor. 

Citrus industry officials esti- 
mate that the cost of damage 

to citrus groves from the three 
nights of intense cold will be 
about $lbn if 900m). 

On Tuesday. Mr Graham 
declared a state of emergency 
because of the freeze. 

Early trading in U.S. orange 
juice futures on the New York 
cotton exchange moderated 
yesterday as prices rose a little 
more than 2 cents a pound to 
$1.82 a pound. 

Prices rose by the the 5-cent 
daily limit in each of the pre- 
vious three days as traders ab- 
sorbed the news of severe tree 
damage. Warmer weather 
came on Wednesday bringing 


BY R. C MURTHY IN BOMBAY 

INDIA has decided to resume 
exports of cotton yarn this year 
following a good cotton crop 
which bas assured adequate 
supplies of yarn by spinning 
mills to the textile industry. 

No restrictions on the quan- 
tity of yarn for export are 
placed for grades finer than 
605, but the Government has 
fixed a 1985 export ceiling of 
6m kilos for grades between 
41s and 60s. 

Exports of yam below the 40s 
grade are not yet allowed be- 
cause the country's production 
of this yarn is required for mak- 


RATZEBURG — World sugar 
production is likely to exceed 
earlier forecasts, disappointing 
those who had hoped for a 
small improvement in the 
market balance this year, 
according to F. O. Licht, the 
West German statistics organi- 
sation. 

Licht says its second esti- 
mate of 1984/85 world sugar 
production indicates output of 
I 97.957m tonnes, 1.1 per cent 


the threat of rot to the frozen 
fruit, and pickers worked over- 
time to rescue what fruit they 
could for processing. 

Florida officials are taking 
what comfort they can from 
the freeze : they are hoping it 
will deliver a final blow in their 
battle against citrus canker, a 
bacteria that can kill citrus 
trees. 

Canker turned up in Florida 
last autumn for the first time 
since the 1920s. An epidemic 
led to an eradication effort in 
which millions of young trees 
were destroyed. 

Although Florida officials 
said this year's freeze had 
caused more damage than the 
Christmas freeze a year ago, 
there is some consolation be- 
cause citrus canker cannot 
withstand cold. 


ing cloth by handlooms — a 
method favoured by the 
Government because of its high 
employment potential in the 
countryside. 

Last year, the Government 
fixed a yarn export quota at Sm 
kilos of which 6m kilos were 
in grades up to 40s. Tbat drew 
protests from handloom co- 
operatives, forcing the Govern- 
ment to halt exports half-way 
through the year. 

Yam exports this year are ex- 
pected to be larger than last 
year because the crop of finer 
varieties of cotton is good. 


up on its first estimates of 
96.887m. 

However, uncertainty sur- 
rounds the Soviet Cuban and 
Indian crops, it says. The 
Soviet crop is apparently better 
than expected and further up- 
ward revisions of its output 
are possible. 

Part of the increase can be 
attributed to better weather, 
Reuter 


Big freeze 


brisigs fall 

in UJS. 



U.S. STOCKS of distillate fuel 
dropped by 7.6m barrels to 
151.8m barrels last week as win- 
ter temperatures fell to record 
lows, the American Petroleum 
Institute said. 

Distillate stocks stood well 
ahead of those at this time last 
year, however, when API re- 
ported them at 130.9m barrels. 

Crude oil stocks rose Iasi 
week by more than 3m barrels i 
to 344.6m barrels, 5m barrels | 
less than this time last year. 

U.S. gasoline stocks were vir- 
tually unchanged from last 
week at a plentiful 241.4m bar- 
rels. 16m barrels more Iban last 
year. Residual fuel oil stocks 
dropped by 2.2ra barrels from 
last week to 52m barrels, but 
were 7.6m barrels head of last 
year's level. Crude imports held 
steady at 2.3m barrels. 

• DUTCH cocoa bean grindings 
fell by 2.8 per cent to 42,140 
tonnes in the fourth quarter of 
1984 from 43.370 tonnes in the 
same quarter of 1983, the 
Central Bureau of Statistics 
said. The fourth quarter result 
brought last year's total to 
161,420 tonnes, up 2.9 per cent 
from rhe previous record 
156.940 tonnes in 1983. 

O CHINA is making emergency 
moves to speed construction of 
crop storage units following 
bumper crops of grain, cotton 
and other farm produce, the 
New China News Agency said. 
The Government has allocated 
extra funds equal to S600m 
(£540 in) to build more space 
and is encouraging peasants to 
construct their own stores. 

• NICARAGUAN coffee exports 
are forecast to drop sharply 
after a harvest disrupted by a 
guerrilla campaign. Nicaraguan 
officials predict a decline of at 
least 20 per cent, but foreign 
experts say the drop could be 
by more than a third over last 
year’s figures. 

• INDIA has cut the price of 
its iron ore exports to Japan 
by 23 per cent because of the 
recession in the world steel 
industry which has afftected the 
Japanese markets, Mr P. A. 
Sangma, Minister of State for 
Commerce said. 


AN ERA has come to an end 
for Falmouth and the Cornish 
fishing industry’ with the depar- 
ture of the last of the ** klon- 
dykers” — the foreign factory 
ships transhipping mackerel 
from British trawlers. 

The fclondykers' presence 
has characterised the winter 
scene at Cornwall's main port 
for the past eight years. From 
the beginning of the year, how- 
ever. the south-west mackerel 
box — the large area off Corn- 
wall subject to restricted fish- 
ing — dosed for at least two 

years to protect stocks. 

With shiprepair in the 
doldrums and no offshore 
energy exploration work in the 
western approaches, the de- 
parture of the klondykers 
represents the loss of another 
important revenue sector for 
Falmouth. 

The annual “invasion' 1 of 
foreign factory ships — mostly 
from the Eastern bloc — and 
Scottish and east coast catcher 
trawlers brought a boom for 
the town's traders and mast 
sectors of the port operation. 


BY A CORRESPONDENT 

FLAX IS to be grown as a com- 
mercial crop in Scotland this 
year for the first time in more 
than 40 years. 

Farmers are being en- 
couraged to return to the crop 
by the newly-formed. Tayside 
Flax and Linen Company, whose 
directors have drawn sufficient 
confidence from an extended 
production trial in the region 
to announce the creation of a 
£500,000 scutching, or proces- 
sing. mill in Arbroath. 

The company's initial target 
is an annual turnover of £lm 
absorbing the output from up 
to 1.500 acres of Tayside flax. 
If the development proves a 
success, the capacity of the 
Arbroath mill will be doubled. 
Its initial workforce will total 
15. 

There is also a chance that in 
addition to the commercially- 
financed mill, a group of Tay- 
side farmers will soon 
announce plans for a proces- 
sing plant to be run as part of 
a grower’s co-operative. 

Even if both ventures are 


ft also brought persistent 
public protests against the 
noise, smell and refuse 
generated. 

The transhipment operations 
peaked in 1979-80, when they 
were estimated to be worth 
more than £i.5m to the port 

At that stage Falmouth was 
handling more fish than any 
other port in the UK. It had 
become the main centre for a 
mackerel export operation, 
with catchers transferring the 
fish to processing vessels from 
the Eastern bloc and Italy, 
Egypt and Ghana. 

In 1980 it handled nearly 
90,000 tonnes worth £8m. 
Before 1970 its landings bad 
been insignificant 

Since 1980, however, the 
operations have contracted each 
winter as conservation measures 
have become more intense. This 
winter has been the slackest 
yet. with no more than four 
factory ships operating off the 
port at any one time and only 
about 20 catcher trawlers 
supplying them. 


brought to fruition, there seems 
little danger of the flax market 
becoming over-supplied with the 
Scottish product Mr Alex Stott 
of Malcolm MacLaine, the inter- 
national textile merchant which 
has already backed Its confi- 
dence in the Scottish crop by 
raking a 20 per cent stake in 
the Tayside development said: 
“At present, demand for the 
flax easily outstrips supplies." 

MacLaine’s business partners 
are the British Linen Bank, also 
with a 20 per cent stake; the 
Scottish Development Agency; 
Moray Firth Mai rings; Francis 
Webster and Sons Ltd; and 
businessmen and fanners in the 
area. 

It is hoped that the growers 
will be prepared to come in 
with a total of £80.000, 
although company directors said 
they were looking for a lot of 
“fairly modest" investments 
rather than one or two large 
amounts. 

The fanners have yet to 

S romise to supply the mill with 
ax straw, although with con- 


A factor against any eventual 
return of the klondykers Is that 
fisheries scientists are consider’ 
ing extending the box. 

The transhipment operations 
were first seen off Falmouth in 
October 1977. and at their peak 
there were more than 40 factory 
ships and more than 100 catcher 
trawlers. Their coming heralded . 
a new chapter In the hlstoty of 
the south-west mackerel indus- 
try. ' 

The early to mid-1970s were 
prosperous years for Cornish 
inshore fishermen. The mackerel 
was plentiful and the men had 
the water almost to themselves. 

Fishermen’s co-operatives 
sprang up and In winter hardly 
a quayside was to be seen with- 
out trawlers off-loading b-- 
catches of mackerel. The fish 
was transferred to lorries which 
took it to English and Con- 
tinental market. 

From around 1975, however, 
the fishermen’s fortunes 
slumped. 

First, the larger, more sopbis- 


tracts now being issued, there 
seems little doubt that enough 1 
growers will be found to sup- ; 
port the development. 

Ur Stott said: “Trials during 
the past three or four years in . 
Tayside have shown that the | 
area Is capable of producing 
high quality straw. We are 1 
confident in the quality of the 
product we'U be working with 
and in the continuing strength 
of the flax market worldwide.” 

Mr John Compton, the farmer 
who heads the alternative 
growers' co-operative, believes 
the area can support two mills 
without production or marketing 
problems. However, he thinks 
Tayside Flax and Linen may 
lack production expertise. 

Mr George Mathieson, another 
of Tayside Flax and Linen's 
directors, sought to counter that 
suggestion by stressing that the 
setting-up of the Arbroath plant 
would almost certainly mean 
bringing in executive experience 
from the Continent where flax 
is already an established crop. 


Seated trawlers, from Scotland 
and the cast coast of England 
began to appear ifllllW south- 
west following tbe.-iiepletton of 
North Sea herring - stocks nod 
the consequences of the coo 
war. It became dedT . that- south 
south-west - mackerels ' . fishery 
was the most attractive winter 
fishery left and the bigger boats . 
joined the fray in increasing 
numbers. 

They were Joined by grow- 
ing numbers of largo factory 
ships from the Eastern biocfl 

Then,, however' came the 
EEC's 200-mile fishing limit so 
that the Eastern, bloc vessels 
could no longer catch the fish 
themselves. .-This did not deter 
the foreign factory ships, how- 
ever: they returned 10 the scene 
and instead of catching fish, 
transhipped them from the 
British catcher trawlers. 

Their departure from the 
South-west focuses attention on 
Ullapool. Scotland, where 
mackerel transhipment opera- 
tions ara continuing, and which 
has taken aver from Falmouth. 


Wheat harvest 
in Australia 
nearly complete 

SYDNEY — The 1984-85 Aus- 
tralian wheat crop has nearly 
all been gathered after a quick 
and trouble-free harvest in all 
states, the Australian Wheat 
Board said. 

The board has received 
17.15m tonnes, so far out of 
total expected, receivals .of 
about 17.2m, . compared with 
receivals of -21.02m from last 
season's record crop, of 22.06m. 

However, the board's 4.4m- 
tonne carryover as of the end of 
its shipping year on November 
30 will give it about the same 
availability as in 1983/S4. 

The quality, of the 1984/85 
crop is 'said lb be high with 
relatively small receivals of 
general purpose or feed wheats, 
in contrast - to the rain-hit 
1983/84 harvest. 

In 1983/84. the board 
received 4.7m tonnes of 
weather-damaged general pun- 
pose wheat suitable only for 
feed, and 12m tonnes of general 
purpose milling wheat. 


India exports cotton yam 


Sugar estimate increased 


Scots to grow flax after 40-year gap 


LONDON MARKETS 


U.S. MARKETS 


COFFEE prices on the 
London futures market fell 
sharply yesterday In reaction 
to the preceding strong rise. 
Profit-taking and belated 
hedge selling pushed the 
March position down £37 to 
£2,378.50 at the dose, virtually 
wiping ont this week's earlier 
advance. 

Traders said the market had 
been overdue for a technical 
correction. 

The cocoa futures market 
was erratic with the May 
quotation slipping to £2,081 a 
tonne before closing £3 down 
on the day at £2,092.50 a 
toune. The early fall reflected 
New York’s weak tone over- 
night but the market 
recovered on currency un- 
certainties and modest manu- 
facturer demand. 


COPPER 


I n-m. |+ or p.m. i + or 
COPPER Official | — Unofficial! — f 


High Crdo’ 


Cash .. .. • IB4I-.B >*9.75 
3 months: 1247 .5 i+O.B 
Settlom’t! 1341.5 :+9.6 . 
Cathodes I — 

Cash ! 1Z25-7 1+8.5 

3 months 1230 40 .+11.5 
Settle m' t 1227 : + 9JI 


1244-6 1+12.7 
1261 -.6 ;+U.B 


1230 5 >18.0 
1240-3 .+ 18.0 


Amalgams led Maul Trading ro parted 
thel in tho morning throe months 
highor grado inidod st £1,248. 47. 46 5; 
cash £1.241. 41.5: throe months £1.245. 
46. 47 47 S. Cathodes: Three months 
£1.240. Kerb: Hiqhor Grade: Three 
months £1.247. 47.5. 48. 48 5. After- 
noon: Higher Grado: Three months 
Cl .249. 48 5. 49. 49 5. C1.2S0. SI. Kurb: 
Higher Grado: Throe months £1.254. 53. 
53.5. 54. 55, 54. Turnover: 29.075 

tonnes. U.S. Producers: 64.00-69.00. 


TIN 


TIN 


a-m. •+ or p.m. + or 
I Official ! — Unofficial! — t 


High Grdel £ * £ : £ . £ 

Cash.. . 9BI5 20 +77.6 9B10 20 +H.Q 
3 month 1 M7B5 76 +75.0 0770-80 >70.0 
Scttlom't.! 9820 +JV0 1 — j — 

Standard.! 

Caaft J SBlb 20 J+77.& 0810 3 O +60.0 

3 months'9745-60 >76.0 9760 50 1+67.8 
Settle m'ti 9820 ♦78Jfc — : — 

Straits. E.18 29.16 j — _ ■ - I - 

Tin — Morning: Standard: Three 

months £9.720: cash £9.810. 20: three 
months C9.750. Kerb: Three months 
C9.760. 7a 80. Afternoon: Standard: 
Three months £9.780, 85. 80. £9.770, 
65. GO. 50. Kerb: Standard: Cash 
£9.790: three months £3,740. Turnover: 
2.845 tonnes. 


LEAD 


sum. 

LEAD 1 Official 

+ or' p.m. 

— lUnofficial 

+ or 
— 1 


£ 

£ 

£ 

r. 


384 5 

*12.0 

383 5 

* 12.5 

Smonthe.; 

350 J 

+J.0 

350.5-1 

+5.0 

Settlem't 1 

380 

12+ J) 




Lead— Mommg: Cash £385. 84; three 
months £350, 48, J9, 50, 51. Kerb: 
Three months £351. Afternoon: Three 

months £351. 50, £351. Kerb: Three 

months £350. 51. Turnover: 20,500 

tonnes. U.S. Spot 20.00-22.00 cents 

per pound- 


ZINC 


a.m. '+ ori p.m. i+ or 
ZINC , Official , — Unofficial — t 


I £ if I £ 

Cash 741 2 '-11.8 756.8 

3 monthsl 734 8 : -B.Sb 753-6 
Sottlem't- 742 :-lS.O. — 


I C 

+4.75 

:+u 


ZJlW— High Grade Official/ Unoff icial 
prices: Cash am £785-786. pm £775-780: 
three months am £770-775. pm C77J- 
776; settlement £786. 

Zinc— Morning: Cash £743, 42; three 
months £735, 34.5, 34. Kerb: Three 
months £734. Afternoon; Cash £737.5: 
three months £732. Turnover: 11.600 
tonnes- U.S. Prime Westom: 43.00- 
43 75 cents per pound. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 



Jan, 24 + or Month 

1988 — ago 

Jan. 24 + or 
1985 — 

Month 

ago 

METALS 



OILS 



jeuoo 



Free Mkt. 

SIISOniM —25 

smaii no 

Palm Malayan S575z — 5 

■588 

Copper 



Seeds 


Cash h Grede_£ 1244.5 +12.76 £111 9 



3 mths. 

.£1251.25 +14.B 

£1130.78 

Soyabean iU .8.! 6253.30z 

S246.6 

Gold troy oz~ 

„ 6301. 75 + 0. 75 

SS07.25 

GRAINS 


Lead Cash .... 
a mtfia.. ...... 

.X3B3.B + 13L6 
..E36Q.7&+ 6 

£368.5 
£326. b 

Barley Fut. May £110.70 —0.09 £i 18.60 
Maize £l47.00z £146.90 

Nickel..-. 

Free Mkt 

-X5B16 

..82flrK0c +2 

£5967 

2141294c 

Wheat FuLMay £118.80 —0.20 £118.28 
No2 Hard wint. i t 

Palladium os. 

..5122.25 + 1.5 

5128-25 

OTHERS 


Platinum ox— 

..*271.00+2 

8291.25 

Cocoa Ft. May. £2092.6 —3 

£1664.5 

Oulak&ilvert... 
Silver troy or. 
3 mths..—.. 

..5296/306 6300U1D 

..637 70p —3.1.6 G36.7Ep 
-6B3.16p -3.20 648.Np 

Cotton Aindex. 70.98c 

Gas Oil Feb. S2E5 + 2.5 

Rubber ikllo) 84p 

7220.29 

b3p 




Sugar (rawi £Xu7yw +3 

852 

4 mths 

..£9702.8 + 87.9 

£9907.5 


494 p Kilo 

Tungsten 

..8B3JB5 - 

083.81 



Wolfram 22 Mlb 366:70 + 2 

*74(76 

♦ Unquoted, z Feb. w Mar. u Fob-Mar. 


S'mths::::::::::!?!!^®^ a™* w Ma, - Ap ; iU 1Par 75lb 

Producers 8900 8900 flask, n Nominal, c Cents per pound. 


ALUMINIUM 


Alumln'm 

a-m. 

Official 

+ or p.m. |+ or 
- Unofficial] -t 


£ 

e 1 

£ 

1 £ 


965.6 6 

-11.7- 

972-4 

—5.0 

8 months! 999.8-6 
i 

-12. DJ 

1002.3 

;— 4.7G 


Aluminium— Morning: Throe months 
£1.006. 05. 04.5. 04. 03. 03.6: cosh 
£965. 65.5: three months £994. 93. 92. 

95. 94. 93. 94. 95. 96. 95 94. 96. 57. 

96. 95. 96. 95.5. Kerb: Three months 
£996. 97. 96. Afternoon: Three months 
Cf.OOf, 02. 03. £1.002. 03. Kerb: Three 
months £1.003. 04. OS, 06. 07. 06. 05. 
04. 05. 06. 05 5. Turnover: 35.40Q 
tonnes. 


NICKEL 


NICKEL I sum. :+ or p.m. + or 
I Official , — (unofficial — T 


Spot 4670-5 +50.0 4620 5 +15.0 

S months 4530 B +43.0.4610 6 +2SJI 


Nlchol — Morning: Three months 

C4.520. 15; cash £4.560. 65 TO. 75. 70; 
three months 4C.525. 30, 35. Kerb: 
Throe months £4.530. 35, 30. After, 
noon: Throe months £4,530. 35. 37. 35. 
32, £4.525. 20. 15. Kerb: Three months 
£4,515, 14. Turnover; 2.442 tonnes. 

GOLD 

Gold rose 51 an ounce from 
bullion market yesterday to 
finish at S301I-30Z. The metal 
opened at $302-3021 which 
proved to be the day's high and 
touched a low of S300 1-300 i. 
Trading was generally quiet and 
featureless. 


LONDON FUTURES 


Month 


Trust 'days . + or< Business 
i dose i — : Done 


j 9 per troy ! 

ounce 

Jan. — ; — i — 

Feb 301.7042.00 + 1.50 HH.80ai.00 

April -509.M-06.M + 1.7S iOO.M-Q 4.flO 


Turnover 94 (212) Iota of 100 troy 
ounces. 


COL D BULLION I fine ounc e) Ja n. 24 
CIOM 8801 >3-502 i£86BS* 2691(1 

Opening K302-3021g f£270U 

M’lti-fl fix. 8 30 1.90 (£2 70.777 1 

Aff n-nflx. 8300.85 i£269.942) 

GOLD AND PLATINUM COINS 


Kr’g'r'nd Mm+Sin, (C278is-27Bi(j 

Is Krug. 816011-161 i£ 14 81 ( 144, 

1, Krug. 88 1 >4 82 ig (£73.73511 

If 10 Krug. 85314-34 ifSflii-SOWi 

Maple leaf S8UU-31134 (£3761*. 2 78*4) 

New Sov. 8714-7134 iW3>i MUi 

&Ncvr Sov. 84 3 U -44 (£381( 391+) 

Old Sov. 872-73 ij (£841(68*41 

820 Eagle 8460-490 (£411 Ib-4S8U) 

Noble Plat $3781a 283 (£2491(252 i(j 


SILVER 

Silver was fixed 3.15p an ounce 
lower lor spot delivery in the Lond on 
bullion market yesterday at 537.7p. 
U.S- cent equivalents of the fixing 
levels were: spot 599c, down 5.5c; 
three- month 610.6c. dawn 5.7c: six- 
monih 623.6c. down 6.6c; and 12- 
month 652.6c. down 7.85c. The metal 
opened at 5394-542»iP f603-606c) and 
closed et 537*^5404 <603-606c). 

SILVER • Bullion i+or' L.M.E. (+or 
per i fixing — 1 p.m. , — 
troy price . J Unofflo’l; 

Spot. .1657.700 '-8.15 639p -+6.5I 

4 months. ‘.553.1 Bp -3.20' 655. 85p; +3.75 
6 months, 568. 70 p -3.35! — — 

18monthd598.7Q p l-S.Sfli — ' — 

Turnover. 29 (47) lots of 10.000 02 . 
LME (2.000 at contract): Cash 539p 
(535. Sp): three monihs 555. 2Sp 

(551. 5p). Turnover: 0 (0). 

Morning: farga 1st ring: three months 
556. 2nd ring- three months 554, 53 5. 
Kerb: untraded. Afternoon: large 2nd 
ring three months 555.5. Kerb: un- 
traded. 

COCOA 

Trading was held In a £20 range 
throughout a quiet day and futures 
closed marginally lower, reports Gill 
and Duff us. 


COCOA 


Yesterday's 
Close | -i 

£ per tonne; 


.'Business 

Done 


March 3078 8079 1—4.0 I 2090 3068 

May ‘ 2098-8095 -3.0 3106 2081 

July 8079 2080 .-6.0 I 2000 2070 

Sept- 3077 8079 —4.6 - 208S 2071 

Dec 1990 1991 !— 10.5 2003-1999 

Mar 1986 1987 —11.5 1984-1986 

May 1978 1983 —16,6 - 


Sales: 3.495 (4,512) lou of 10 tonnes. 
ICO indicator prices (U S cents per 
pound). Daily price lor January 24: 
101.67 (101.17); live-day Average for 
January 25: 101.94 (same). 


COFFEE 

Prices gradually moved lower from 
initial losses of £7-10 reports Dro*«l 
Burnham Lambert. Despite 0 br>af 
recovery, further selling around £2,400, 
basis March, triggered a decline w 
recant support levels during the after- 
noon. A lower New York market end 
steadier sterling kept values under 
pressure towards the close. 

rvirerr lYesterd'ya- + or I Business 
wrr : Close — 1 Done 


January .....'334 1-45 

March ;*377-BO 

May £3*690 

July 2407 09 

Sept- ,241618 

Nov. ..'2420 84 

Jon ;2480 24 


•—50.6:2378-40 
'—37.0-2406 77 
-32.0 £41067 
1-24.0 2420 07 
1-16.6 8425 16 
.—17.0 2430-20 
15.6.2420-19 


Sales: 2.910 (4.512) Ibis of 5 tonnes. 


ICO Indicator prices (U.S. cants per 
pound) far January 23: Comp, daily 
1979 137.00 (137.58); 15-day average 
(34.97 (134.72). 


INDICES 

FINANCIAL TIMES 

Jan. 23-Jan."22.M , £fi agoiYekrogo 
297.35 • B9B.2 4I - 1 296.06'' 

(Base: July 1 1952 - 100) 

REUTERS 

Jan-~84j&n. SS-iA’th aaojYoarago 
20Q4.J lH66io| 1915.5 I 1989.2 
Base: September 18 1931 ■■ 100) 

MOODY'S 

Dec. 27 Dec. lBJMTth agoYear ago 
965.9 I 966.4 1 — ] 140.42 

(Base: December 31 1931 - 100) 

DOW JONES 

Dow r Dec.'T Dee. "Month' Year 
Jones 27 I 19 ago | ago 

Spot J 12 1.991 122.83, - 1140.42 

Fut 'lae.SJllBS.BB _-_|l43.63 

(Base: December 31 1974 — 700) 


OIL 

Arab Gull crudes were slightly 
weaker. Brant Blend traded around 
Wednesday's levala lot February but 
w»s quoted slightly higher at the dose. 
Nymex crude opened 2c down and 
slipped to 15c down by 1pm EST after 
moderate morning trading. In the 
petroleum products market gas oil 
stiangthened as buying by traders and 
end-users found lew sellers . Heavy 
fuel weakened due to good availability 
of large transatlantic cargoes end con- 
tinued poor demand for shipments Into 
the UK. Petroleum Argus, London. 


SPOT PRICES 


i ‘Cfianqo 

i Latest + or — 

CRUDE OIL-FOB t» per barreli 

Arab Light 27.70 27.76 -G.10 

Arab Heavy. <26.60 26.70 — O.OS 

Dubai '27.30-27.40 - 

Brent Blend '26.80 26.90 + 0.10 

W.T.I. ilpm eat) .26.20-2S.25' + 0.10 

Forcados (Nigeria! . 27.00 2 7.15.— 0.35 
Urals, icif NWE) — — 

PRODUCTS — North West Europe 

"eir’ 18 par tonne 

Premium gasoline.. 1 229 231 • — 

Gas Oil kaO 23 2 - +6 

H eavy fuel oil : 183-186 i - 0,5 


GRAINS 

WHEAT | BARLEY 

lYestertTyei + orVesterd's -J- or 


Mntti 

close 

~ 1 

close 


Mar... 

112.98 

1—0.30 

114.29 

i-o.re 

May...; 

116.60 

-0.2D 

116.70 

— O.BS 

July—' 

1J8 60 

—0.15. 

— 


Sept.. 

98.95 

i— 0.06! 

98.70 

0.D6 

Nov..‘ 

102.20 

-0.201 

102.00 

—0.05 


I 


HGCA — Locational ex-larm spot 
prices. Feed barley: 5. East 111.70, 
W. Mids 112.10. N. West 110.10. The 
UK monetary coefficient for the week 
beginning Monday January 28 will 
remain unchanged. 

Business done— Wheat: March 113.10- 
290. May 116.65-6 55. July untradad. 
Sept 98.90 only. Nov 102.10-2 00. Sales: 
223 lots of 100 tonnes. Barley: March 
114 25-4.20, May untraded. Sept 96.70 
only. Nov umraded. Sales: 17 lots of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 14 per cent Feb 
177. March 178. April/May 164.15 sellar 
transshipment eesi coast. U.S. No. 2 
soft red winter Feb/April 162 50. 
English feed fob Feb 113.75. March 
114.50. April 116.15, April/June 118.50 
sellers. Malta: U.S. No 3 yellow/ 
French Fab 147. March 148.50. trans- 
shipment east coast. Barley: English 
loed lob Jan 117. Feb 119. March 120 
sellers east coast. Rest unquoted. 


PIGMEAT 

Prices eased due to lower physical 
prices in thin volume, reports CCST 
Commodities. 


GAS OIL FUTURES 


Year day's + or f Business 
Month close 1 — > Done 

! 8 U.S. - i 

per tonne - 1 

Jan 231.00 1 + 2.26 SJT.OO-JtLBO 

Feb ^ 235.00 '+2.68:225.00-22.75 

March 217.50 1 + 1.00-218^516.76 

April ...' 211.25 --0J6: 212.76-10.75 

May '207.75 0.50 ' 209.7WJ7.fiD 

June - 208.00 ; + OJ6 208.00-07.00 

July 1 209.00 ’+2.60 208.00 


Turnover: 2,424 (4.511) Iota of 100 
tonnes. 

RUBBER 

PHYSICALS — The London market 
opened very quiet attracted little 
Interest throughout the day and closed 
on a slightly steadier note, reports 
Lewis and Pest. Closing price* 
(buyeis): Spot 64.00p (same): Feb 
75.00p (seme); March 75.50p (seme). 
The Kuala Lumpur Feb fab price for 
RSS No 1 192.0 (192.51 and for SMR 
20 was 182.5 (1B3.0). 

SOYABEAN MEAL 

The market opened quiet, reports 
T. G. Roddick. Continued Commission 
House Interest during the afternoon 
lifted pnees. 


Yesterday I + or Busin ess 
| close J — . Done 

' e 

[per tonne • 

Feb il6l.b 163.0 '+1.00 — 

April -151.2 151.6 + O.SD- 1 51 .5- 16T.D 

June 1 1 49UI 149.4 +1.29 146.9 

AuguK 148.6 160.0 +1.G0 140.5-148.5 

October.... -151.0- ifilo +3.05 251.0 

Dec 16S.0-1U.6 - + 2.4S' — 

Feb 154.0-155-5 i + 2.75; — 


-Yesterdaysi Previous [Business 
Month 1 Close 1 close ; done 

p. per kilo (deadweight) 

Feb '110.40. 111.50 -110.50-110.40 

April... 106,70 ' 107.70 : 107.20- 109.90 

June.... 104.90 105.50 1 105.10- 105.00 

Aug 101.50 . 103.70 HM.KMD2.00 

Oct 108.70 i 109.30 1109.00-108.60 

Nov 109.10 j 109.80 .108.00 

Soles: 94 (99) lots pi 50 carcases. 
3.230 kg. 


POTATOES 

The market pushed higher due to a 
Steady Dutch quote and uncertainty 
over shnrt-tsrm weather conditions. 
Res/glance At £56.00. basis Apn(, 
was again kaon but eventually gave 

war. triggering slop-'esa activity 
which lilted levels by a further £1.00. 
Profit-taking towards (he closo trimmed 
values, reports Coley end Harper. 


lYeslerdy's. Previous Business 
Month i ■‘hae 1 close I Done 


£ per tonne 

Feb I 45.80 . 45.50 ,45.60-45.50 

April .. • 56.10 l 56 2U .56.30 55.10 

May....; 59.40 , 58.40 59.60 59.90 

Nov 69 80 70.00 70.0588.60 

Feb | 81,10 ; 80.00 1 - 

5«fes: 309 (?T2) lots of 40 tonnes. 


Sales: 336 (317) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
5107.00 (£96.001. UP S3 00 (up £3.00) 
a lanna tor Jan -Fab- March delivery. 
White sugar 5141.00, unchanged 
The market continued its consolida- 
tion at the lower levels, although the 
latest F. 0. Licht estimate gives no 
ground for believing that any reel 
recovery Is in eight, reports C. 
Curnifcow. 


No.6 Yast'day'sJ previous ! Business 
Can- | close close ! done 
tract | i 


9 per tonne 

Mar lft.S1SD.4i U4$T2£CT l2(,9-f19.0 

May : 127.4 127.8 li 1.0- 130.2 131.6-126,6 

Aug 1S7.4 I57.E; 141.6 1(1.1 , 141.0-157.0 

Oot 148.4-144.8; 148.0-148.3 146.4 148.0 

Dec 162.0-162.4 164.8 156.4- 154.4 

Mar M85.4- 161.4 170. 0-17 1 J . 1B7.6 

May 17 8.9- 174.4 174. Q. 176.0 175.0-176.6 

Sales: 6,024 (3.696) lots ol 50 tonnes. 

Tate and Lyle delivery price tor 
granulated basis sugar was £205.00 
(£200 00) a tonne for axport. 

international Sugar Agreement — 
(U.S. cunts per pound fob and stowed 
Caribbean parts). Prices for January 
23: Daily once 3.61 (3 63); 15-day 

average 3 56 (3.54). 


PRECIOUS METALS were 
generally weaker on lower 
energy prices and continued 
long liquidation. reports 
Heinold Commodities. Heat- 
ing oil traded lower In spite 
of a constructive Industry 
stock report ; traders continue 

I to be concerned about the 
Janaary 28 OPEC meeting 
and the possibility of further 
price cuts. Sugar was 
moderately lower on trade 
selling after alack of follow- 
through baying. Copper 
trade very strong as techni- 
cally orientated buying and 
aggressive arbitrage interest 
led to a major rally. Alu- 
minium remained abonnt on- 
changed with selling offsetting 
some of the arbitrage buying. 
Cocoa was steady to frac- 
tionally higer on light dealer 
and manufacturer interest. 
Cotton was lower in sympathy 
with soyabeans and on the 
adequacy of deliverable 
supplies. Grains and soya- 
beans traded steady to 
higher most of the day. Late 
selling in wheat by profes- 
sional traders set off a quick 
long liquidation which 
affected the soyabean com- 
plex. Local and professional 
selling touched off stops, 
which broke the market from 
critical resistance levels 
leaving both wheat and soya- 
beans with sizeable net losses. 
The maize market was steady 
on good export demand. 

NEW YORK 


ALUMINIUM 40.000 lb. cents/lb 


Jan 

Close 

48.95 

High 

Low 

Prev 
49 JO 

Feb 

49.10 

— 



49.40 

March 

49.45 

50.10 

49.10 

49.80 

May 

50.15 

50.75 

49.95 

50.56 

July 

50 85 

51.60 

61-50 

51 JO 

Sept 

61.55 

— 


52.05 

Dec 

52.65 

— 



53.20 

Jon 

53.00 

— 

— w 

93.53 

March 

53.7S 

— 

— 

54.35 

May 

54.60 

— 

— 

55.15 


COCOA 10 tonnes. $/tonn« B 



Latest 

High 



March 

2163 

21 B2 

21 SO 

2168 

May 

2188 

2205 

2176 

2184 

July 

2170 

2187 

2173 

2177 

Sept 

2170 

2160 

2155 

2160 

Dpe 

2090 

2090 

2075 

2090 

March 

2080 

2080 

2077 

2087 

May 

2080 

2080 

2080 

2087 

SILVER 5,000 troy 

oz. centa/tray 

OZ 



Close 

High 

Low 

Prev 

Jan 

800-4 

_ 



699.0 

Feb 

600.7 

— 

_ 

BBS -5 

March 

604.6 

612.0 

602.0 

603.5 

May 

612.6 

920.0 

610.0 

811.8 

July 

621.2 

629.0 

618.5 

620.5 

Sept 

630.6 

B33.0 

630.0 

830.0 

Dec 

645.6 

653.0 

644.0 

645.3 

Jan 

650.7 

— . 


050.5 

Much 

661.1 

669.0 

659 -S 

681.0 

May 

B72J 

— 


972.5 


COFFEE 

"C" 37.000 U>. cents/lb 



Close 

High 

Low 

Prev 

March 

150.94 

51.00 

49.40 

5024 

May 

146.58 

46.80 

44.60 

46.17 

July 

143.G0 

43-86 

42-20 

43.40 

Swpr 

14137 

41.80 

'40-26 - 

41 as 

Dec 

139.95 

40 JO 

39.15 

3*3.90 

March 

133.01 

39 JIT 

38.10 

38.53 

May 

137-81 

— 

— 

37.13 


COPPER 25.000 lb. certte/lh 



Close 

High 


Prev 

Jan 

80.65 



59.79 

Feb 

60.80 

— 

— 

59-.7B 

March 

61.15 

B1.70 

G0J30 

60.10 

May 

61.40 

62.00 

60.70 

60.40 

July 

61.70 

62.25 

61.10 

60.66 

Sept 

61.95 

62-45 

61 JO 

60 US 

Dec 

62.35 

82.75 

61JSS 

61.26 

Jen 

62.46 

_ 

— 

6135 

March 

62-70 

63.00 

62.90 

61.80 

May 

63.00 

63-35 

83J5 

61 M 

COTTON 50.000 lb, centa/lb 


Close 

High 

Low 

Prev 

March 

65-32 

05.96 

65.25 

65.96 

May 

66-54 

68.95 

BBS3 

67.06 

July 

67.47 

67.77 

67-46 

C7J» 

Oct 

67.45 

67.70 

G7JO 

67.70 

Dec 

67.60 

67.70 

67S3 

67.66 

March 

68.80 



— 

68 -BS 

May 

69.50 

70.00 

70.00 

69.50 

July 

70.00 

— 

— 

70.00 

CRUDE OIL (LIGHT) 



42.000 u.S. galkma, S/barrela 



Latest 

High 

Low 

Prev 

March 

25-29 

25.42 

25.13 

25.38 

April 

25.12 

26.17 

24.98 

25.18 

May 

24.99 

24.99 

24.78 

asm 

Jims 

24.86 

24.92 

24.63 

24.94 

July 

24.75 

24.70 

24.70 

24.88 

August 

— 

— 

— 

TAM 

Sept 

— 

— 

— 

TAM 

Oct 

— - 


— 

24.66 

Nov 

24.40 

24.40 

24-40 

24.66 

Dec 

24 JO 

— 


24.86 


GOLD 100 trey or. 5) troy oz 



Close 

High 

Low 

Prev 

Jan 

290.5 

301.6 

301.0 

301 -A 

Feb 

299.7 

302-6 

293 -G 

301.7 

March 

301.4 

301.5 

301.5 

303.5 

April 

303.1 

306.0 

302.7 

305.2 

June 

307.2 

310.S 

306.8 

309.4 

August 

311.4 

312.7 

312-0 

313.7 

Oct 

315.7 

318.0 

316.6 

318.1 

Dec 

320.4 

323.7 

320.0 

322.9 

Feb 

325.4 

328.5 

327.6 

32841 

April 

330.6 



333.2 

June 

336.0 

337.5 

337.5 

338.8 

August 

341.8 



344.7 

Oct 

347.8 

— 

— 

350.8 

HEATING OIL 




42.000 U.S. gallons. eente/U.S. 

gallons 


Latest 

High 

Low 

Prev 

Feb 

74.16 

75.90 

73.56 

75.59 

March 

70.30 

70.80 

69.55 

70.56 

April 

66.75 

W M 

66m 

68.90 

May 

65.66 

65.70 

65.00 

65.68 

Juna 

64.65 

84.85 

64.55 

65.00 

July 

64.80 



66 JB 

ORANGE JUICE 

15.000 

tb, cents/lb 


Close 

High 

Low 

Prev 

March 

181.35 

83.00 

79.90 

79 .SS 

May 

181.70 

83 JO 

80.55 

80.25 

Sept 

180.00 

82.00 

79 JO 

78-50 

Nov 

178.76 

BQ.EQ 

78.75 

76.50 

Jan 

178.50 

79.60 

78.60 

76.80 

March 

178.50 

— 

— 

78.50 

SUGAR WORLD 




112.000 lb. cents/lb 





CbM 

Hloh 

Low 

Prev 

March 

4.20 

4.35 

4.14 

4.29 

M»y 

4.57 

4.74 

4.60. 

4.69 

July 

4.93 

6.08 

AM! 

5.07 

Sept 

5.18 

5.33 

5.15 

5.30 

Oct 

5.34 

5-50 

B.29 

5.48 

Jan 

581 

6-OS 

5 .95 

6.96 

March 

6.26 

6.4S 

6.22 

6.44 

May 

am 

6-67 

8-48 

6.70 


PLATINUM 50 

troy «. 

S/troy oz 


Ooaa 

Wgh 

. Low 

Prev 

Jan 

267.0 

-288.0 

268-0 

271.1 

April 

270.3 

- 274.9 

269.5 

274.3 

July 

274.5 

278.6 

274.5 

278. S 

Oct - 

Z79.C 

1283.5 

-279-0" 

283.3 

Jan 

285-2 

288.0 

BLS 

289.1 

CHICAGO 




UVE CATTLE 40,000 lb, twnta/lb 


Ctoae 

High 

Low 


Feta 

68.12 

• 85.30 

6S.05 

65.00 

April 

67.37 

"67 £2 

67.22 


June 

57 XI 

67.77 

67.55 

67.57 

August 

65 £6 

68.65 

65.40 

66.37 

Oct 

63.85 

63.97 

63.75 

63.72 

Dec 

85 Mf 

. 6G.1S 

64.SG 

66.07 

Feb 

86 JO 

- 66.56 

65.50 


LIVE HOGS 30.000 0). cents/lb 


Poes 

High 

Low 


Feb 

5TJU 

-51.95 

5I-B0 

61.77 

April 

48 AS 

49.10 

48.62 

48.72 

June 

53.82 

63.97 

KL50 

53JI7 

Juty 

54-27 

54-47 

54. m 


August 

63-30 

53.47 

63.12 

53.32 

Oct 

49.10 

- 49.15 

49.00 

40 JO 

Dec 

49 JO 

49.25 

49.05 

49.25 

Feb 

494)5 

49.05 

411 J* 

4B46 

April 

46 JO 

46.50 

- 46.50 

46.46 


MAIZE 5.0Q3 m» min, qeme/66-lb touatral 



Qffif 

• High- 

Low 


March 

270.4 

272.0 

269.4 

270.4 

M“7 

278.6 

278.0 

275.6 • 

27S.6 

July 

279.2 

280.6 

278.4 

279 Jt 

Sept 

272.6 

274.2 

272.4 

278.0 

Deo 

267.0 

268.6 

267.0 

267.6 

Match 

276.4 

278.6 

276.4 

Z77.6 

May 

282.2 

2B4.4 

282.2 

284.0 

f 

l 

cents/lb 



Close 

High 

Low 


Feb 

71.45 

7220 

70.02 

7 0.6Z 

March 

71-82 

72.60 

70.55 


May 

73.37 

74 05 

72.10 

72.60 

July 

74.35 

74.75 

72.66 

73-2Q 

August. 

72.80 

73.15 

71.00 

71-42 

Feb 

66.17 

67.75 

66.17 

6S.97 

March 

66.76 

67.75 

68.76 

66 JS 


«•« w.n tw.7l 

SOYABEANS 5,000 bu min, 
cents/ 60 - Jb buahel 


March 

Close 

High 

Low 


693.2 

BOB. 4 

693.0 

4OV.0 

May 

604^ 

6194) 

604 JO 

812.0 

July 

613.0 

8270 

612.0 


August 

614.2 

' «2BJt 

613.4 

822-0 

Sept 

607 J) 

51B.2- 

607.0 

615.4 

New 

608.6 

.620.4 

. 606.4 


Jan 

622.2 

633 JO 

622.0 

823.4 

March 

636.4 

646.0 

636.4 

643.0 

May 

645.4 

652.0 

645JI 



SOYABEAN MEAL 100 tow e'.'s/W 


March 

May 

July 

August 

Sept 

Oct 

Dm 

Close 
142J> 
148.2 
153.4 
156.7 
167 JF 
158.6 
IMA 

High 

145.2 

156.7 

155.7 
158.0 
159 J) 
161.6 
1680 

Low 

142.4 
148JI 

153.0 

185.5 

157.0 

168.5 
164 Jt 

Prev 
143.7 
W9.3 
.154.2 
166.0 
158.0 
168 J5 
164,6 

SOYABEAN OIL 60.000 0) 

cents/lb 

March 

May 

July 

August 

Sept 

Oct 

Dec 

Close 

26.27 

25.67 

25.18 

24.75 

24.70 

24.1! 

23.62 

2MZ 

-2546 

25.50 

35J0 

24.75 

24-25 

_ Low 
26.20 
,25.60 
35.16 
20.75 
24.70 
2t.11 
23.60 

Pros 
28-68 
25.11 
2542 
25.42 
25 J» 
2LK 

24.13 

WHEAT 5,000 bu tain. 

centa/ 60 -lb bd«h*< 



March 

May 

July 

Sept 

Dec 

March 

Close 

344.4 

340.2 

330.6 

333.0 

344J 

348.0 

High 

349.0- 

344.0 
334:6 

338.0 
346-4 

Low 

344.2 

140-2 

330.4 

3330 

'343.6 

Prev 

3«A 

3443) 

mo. 

336.2 
MS M 
3404- 


OTHER MARKETS 


PARIS 

SUGAR — (FFr per tonne): March 
1.370-1.380. May 1.424-1,425. Aug 
1.497-1 ,506 Oct 1,560-1.570, Dec 1.660- 
1.670. March 1.780-1.785. 

- COCOA— ^ (FFr per 100 kg); March 
2.193-S.194, May ZZ&-2J30. July 
2.210 bid. Sapt 2.210 bid, Dec 2.140 
bid, March 2.140 bid. May 2.140 bid- 

MEAT 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 97.77p per kg (—2.24). 
GB— Sheep 170.87o per kg eat dew 
(+10.09). GB— Pigs B2.32p per kg 
Iw ( — 3.77). 

SMITHFIELD— Pence per pound. Beef: 
Scottish killed sides 78-0 la B4 0; 
English hindquarters 86 0 to 90-5. lore- 


English small 68.0 u 78.0. " m< 
M.O » 72.0, heavy 60-0 to 
Scottish medium 81,0 » 65 0 ! 
58-0 to 62.0; Imported; New' Zo 
PL (new season) 89.5 to 70.0, PL 
Mason) 67.0 to 68.0. Pork: e a 
under 100 lb 49.0 to 63.0, inn i 
64.0 to 58.5. 120-160 lb 44.0 W 5 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in nr«er: buyer, sellar,' 
business). New Zeeland cents par kg. 
Jon 518 sailer only., nil: March 516, 
518, 517; May 527. B28. 527-628: Aug 
54®, 547. 646-5*5: Oct 548. 547, 646- 
B46; Dee 547. MO, 548; Jon 548; 55!,- 




582. 580: SalwV’40, " 

SYDNEY GREASY WOOU-Closs 
onder buyer, seller, WnoMl. Auti 

Iran cents per kgr, March tfiAD 8V 
B87.S: May 594 0r SMA MesJS 
July 689.5. eu.fe;.mo*w.or^ 

590.0, 5B1.0. fitoiaw.0- 0M*BK 

596.0. tod Q.8920: March SKT0 l BQ 

w-y «*-o. «*.<f Sin* 

•July 609,0. 6150, uModetf, Safe*. 1 1 

COTTON ^ ^ H 

LIVER POO end ahifuMftt-sa 

amounted to 100 tonnes. Minor repie 
manta wars- required 'hut’ cialhMi 
wire not wanna un«( Mo> in 
jranr. Scattered - oporauen* -were m 
H oned in Russian type*. flnd.Jtfrli 
growBrs .were supported 'tl T filMSWi 
directions, 




Ul ' l ^r 
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CURRRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar sharply weaker 


The dollar lost ground in cur- 
rency markets, yesterday as con- 
tinued feus of central bank 
intervention continued to play 
a major part in controlling mar- 
ket sentiment. Despite a fairly 
steady start' in comparison with 
Wednesday's closing levels in 
London, the dollar failed to 

attract sufficient demand to push 
it above the psychologically 
important: DM 3J£ level. 

This tended to unnerve market 
traders and. despite the absence 
of any central bank intervention 
on the open, market, the dollar 
was sola, triggering stop loss 
selling which was. multiplied as 
the U.S. unit broke through 
downward chart resistance levels. 
Consequently it closed at 
DM 3.1560 against the D-mark, 
its lowest close for nearly two 
weeks and down from DM 3J.7&5 
on Wednesday. Against the 
Japanese yen it slipped to 
Y253.70 from . Y254.35 and 
SwFr 2.6550 from SwFr 2.6815. 
Against the French franc it fell 
to FFr 9.6625 from FFr 9.7225. 
On Bank of England figures, the 
dollar's trade weighted index fell 
to 146.1 frota 1463. _ 

STERLING— Trading range 
against the dollar in 19M4S is 
1X948 to L1165. December 


average L1873. Exchange rate 
Index 70.7, unchanged from 
Wednesday, having equalled the 
all dine low of 70.6 during the 
day. The six months ago figure 
was 793. 

Sterling was weaker against 
most European currencies but 
Improved against the dollar. 
Wednesdays rumours of oil 
price cutG had left many people 
abort on sterling and yesterday’s 
trading saw some degree of 
correction, encouraged by the 
late weakness of the D.S. cur- 
rency. Consequently sterling 
rose to $1.1170-1.1180 against the 
dollar, a rise of 70 points. 

It was weaker against the 


D-mark at DM 333 from 
DM 3.5350 and SwFr 2.97 freon 
SwFr 2.98. but improved against 
the yen at Y283.75 from Y282.75 
and FFr 10,8025 compared with 
FFr 10.80. 

D-MARK — Trading range 
against the dollar In 1984-85 Is 
3J93S to 23535. December 
average 3.1021. Trade weighted 
index 1303 against 124.1 six 
months ago. 

The Bundesbank sold 816.9m 
at yesterday's fixing in Frank- 
furt and the dollar wax fixed 
lower at DM 3.16B0 from 
MI 3.1739. Early trading volume 
was subdued by the possibility 
Of central bank intervention. 


CMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amowna 
against Ecu 
January 2« 

% change 
irem 
control 
raw 

% change 
adjusted for 
dlvugwiu 

Divergence 
limit % 

Belgian Franc — 

4UM 

44-4129 

-1.09 

-0.04 

±1.5428 

Danish Krona ... 

8.14104 

732302 

— 2-B8 

-1.63 

♦1.B421 

Gorman D-Mark 

224184 

2-22001 

-Oiti 

+0.12 

-*■1.1463 


6.87456 

0.7*226 

-120 

-0.16 

±13650 


2£259G- 

2.50937 

-0.66 

+0-39 

±1.5166 


0.72689 

0.713721 

— 1-65 

-040 

±1.6671 

Italian Urn ...... 

1403.49 

1367^24 

-2.68 

-2.22 

±4.0611 


However these fears proved to 
be unfounded as there were no 
obvious signs of dollar sales by 
the central bank. 

Elsewhere sterling was lower 
at DM 33320 from DM 3.5510 
while the Swiss Crane improved 
to DU 1.1S86 from DM 1.1870. 
Within the EMS the Belgian 
franc rose to DM 530 per 
BFr 100 from DU 4.9980 and the 
French franc was higher at 
DM 32,7 from DM 32.685 per 
FFr 100. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan 24 Previous 

830 am 703 

9.00 am 70-7 

10.00 am 70.7 

1L00 am 70.6 

Noon 703 

1.00 pm 703 

2.00 pm 70.7 

3.00 pm 703 

4.00 pm 70.7 

£ in New York 


71.0 

71.0 

7L0 

71.0 

70.9 

70.8 

703 

703 

70.7 


January 84 ; Prav. close 


Changes are for Ecu, Therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


£ Spot Sl.ltm-1.1177 >1.1180-1 130 
1 month i0.4Q-0.BBpm Q.4B-Q.40 pm 
1 months '1.08-I.04pm :X.09 1.06 pm 
12 months 2.46 -9.30pm 8. 26-9.15 pm 


Forward premiums and discourse apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


iM 


Day’s 


dose 


One month 


U.S. 

Canada 

Net hind. 

Belgium 

Denmark 

Ireland 

W. Cer. 

Portugal 

Spam 

Inly 

Noway 

France 

Sweden 
Japan 
Austria 
Svntz. * 


1.1130-1.1210 
1 .4735- 1 .4810 
3.98V4.00 1 , .. 
70.53-70. Bfl 
12.88-12.64 
1.1344-1. ' 1396 
332>r3.S4>i 
191-46-183.90 
196.10-186.06 
ZTM-trW. 
10.21V10.28>, 
T0.77VT0.83 

10-06V10.13 1 * 


24.76-a4.B0 
2JSV2JW. 


1.117CM.1180 

1.4805-1.4825 

3-98VL99J, 

70.80-70. 70 

TZ.60VTZ.81 1 , 

1.1350-1.1360 

3.SZV8-S3S 

7fi2.5S-1B3.BS 

195:70-196.00 

2,176-2,176 

102 ZVKLZW. 

10.73tt-10.KHi 

10.08V10.10 1 * 

283V28A. 

24.73-2433 

ZStPrZSTb ■ 


D.4D-037c pen 
037-0. 28c pm 
ZV2e pm 
13-8c pm 

ion pn*»1ft die 
ai7-0.32p die 
2V1 7 apf pra 
200490c <Bs 
6-2Be dfs 
3-6 lire <fi« 

'jOfB pm-h die 
2-1 V: pm 

VlV>r* tSu 
132-1.42? pm 
UVUgra pm 
VrlVe pm 


4.13 

2.63 

6.E8 

1.78 

-0.16 

-2.58 

7.00 

-21.43 

-032 

-248 

- 0.22 

1.74 

-03B 

6JE2 

5.62 

737 


Three % 

months pa. 

1.07-132 pm 3.74 
1.00-037 pm 2J52 
6V6 pm 6.14 
34-25 pm 1.67 
••/■ — 
0.53-0 33dis —2-38 
6V-6>, pm 630 
590-142Sd(s -20.86 
25-60 dfa -037 
12-18 rfie -2-57 
V pm A Ills — 
4V3pm 1 -32 
2VZ*, die -037 
4.14-4.01 pm 5.74 
32K-23K pm E.04 
SV«\ pm 636 


Jan 24 


Day’s 

spread 


Close 


One month 


% Three 
p.a, months 


% 

p.e. 


UKt 

Irelandf 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.1120-1.1210 1.1170-1.1180 0.40-0. 37c pm 
03800-03855 0.8840-0.9855 0.57-O33C pm 

13234-1.3247 13240-13245 0.15- 0.16c dia 
3.565533870 3.5680-3.5690 0.71 -0.68c pm 
63.10-63.75 63.1O-63.Z0 S-lOc dta 

1136>t-1134>, 11.27V11.Z71, 3.10-3.60oie die 
3.14903 178S 3 1555-3 1565 0.71-0.66pt pm 

172 VI 73 
174.75-174.95 
1345-1,948 
9-KW.-9.T41, 

9 66-9 8&S 
9021,-9. 03*. 

253.65-2S3.75 
22.17-22. IB 
2- 6645-2. 6555 


172V173V 

174.76-175.47 

1 342-1 3S3 1 , 

9.13V9.19 

B.S5>4-9-70>, 

932V9 06\ 

tt3.GV254.10 

22.13-2239 

2.6500-2.6710 


Belgian rely is for convertible frshes. Financial franc 71.00-71.10. 
Six-month ■ tui w eul dollar T -73-1 .68c pm, 12-month 2. 40-2. 25c pm. 

OTHER CURRENCIES 


225-475c dia 
70-7SC dia 
11V12 lire dia 
2.7&3JBkxe (Da 
138-1 38c die 

3V4om (Us 

0.44-0 40y pm 
3.00-2 30gro pm 
0.604.55c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
dlscounta apply lo the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible franca. Financial franc 63 55-63 65. 


4.13 1.07-1.02 pm 3.74 
6.73 1.53-1.45 pm 6.06 
-139 0.38-0. 43 die -132 
2.33 2.06-2.05 pm 2.31 
-1.80 21-23 die -139 
-3.65 8VU, dia -330 
2.58 232-1.97 pm 2.52 
-24.3S 650-1400dla -23.77 
-5.06 200-215 dia -4.73 
-7.22 32-32 1 . dis -6.63 
-3.85 8.4B-8-90cfia -3.77 
-239 5.75-6.05dls -243 
-4.96 tOVTIVUa -4.85 
1.98 1ZB-131 pm 1.94 
1.43 B^-6>« pm 130 
259 130-1.84 pm 2.80 


CURRENCY RATES CURRENCY MOVEMENTS 



{ lank | special | Europ'n 
ten. 94 > .-eta l Drawing i Currency 
% \ Rights , Unit 


Argentina Pe*oJ 832.66- 232 .SB , 208.70 208.09 
Australia Dolbuv! 1.3665 1.3605 13976 1.2209 
Brazil Cruzeiro. „>3.618jlt4i.eu JR) 3.441-8,468 
Finland MariitJUkr .7.4060 -7.4226 ! 6.6910 6.6530 
Creak Drachma? 143.05 145.08 ,188.00- 130. 5B 
NongKongDoltar 26060 8.6900 7 .7040-7.7910 

Iran Rial .1 106.05* i 94-20* 

Ku wamWaanKO) 0L5415&O .34172 0.30692 -O.OTttB 
Luxembourg FrJ 70^0-70.70 i 63.10 bff-20 
Malaysia Dollar J 2.768027760 ; EL4840-2 j 48B0 
New Zealand Dir.' 23720-2.3770 . 2.1310 2.1330 
Saudi Arab Rival 22979 3.9990 3.9806 3.9015 
Singapore Doltaf 2.4555-2.4696 , 2.8015-22030 
sth African Rand 2.08302.6740 ; 2,2990-2.3040 
SJL&. Dirham....* 449064,1010 i 3,67203.6700 


'Austria..... 3 

[Belgium , ..I 

{Denmark,— 1 

Oarmaiw......... 

Italy 

..Httuni-. 1 ■ 

Netherlands 1 

Norway 4 

Portugal ' 

Spam 

Sweden_ — * 

Switzerland. 

United States— ~i 
Yugoslavia J 


24.76-26.06 
70.60-71.60 
12.66-1268 
10.78-10.88 
8.62-3.55 
2160-2190 
282-267 
5.98-4.08 
10.19-1030 
189-201 
198-801 5« 
(0.07 10.17 
2061c 8.991* 
1. IOI*- 1.1 2 1* 
272306 


Starling.-... 
U.2 8. ” . 
Canadian B.. 

Austria 8ch 
Belgian Fr.. 
Danish Kr... 
Omar k 

Guilder...... 

French Fr....! 

Lira - 

Yen 

Norway Kr...‘ 
Span'll Pta 
Swedish K... 
Swiss Fr 


— , 1.074844 . 0.626228 

8 1-974401,0.700160 

9.72! ■ 0.926782 

41* <91.6892 15.9786 
11 161.8257 44.4120 

7 jl 1.0863 '7.92302 

4J S .3.08768 .'2.82091 
6 ,8.49323 >2.50037 

91* 19.45864 6.79226 

15>c 11901.26 
5 i 247,547 

8 iB. 94257 
hi (170.826 

9 [8.83008 

4 2.S9B21 


Jan. 24 


Oracle Drehj 20^t -186.087 


1367.24 
177.841 
6.42672 
. 122.773 
(6.34690 
• 1.86768 
90.6988 
; 0.713721 


Sterling - — 

UJ5. dollar. | 

Canadian dollar....; 
Austrian schilling.; 

Belgian franc ! 

Danish Kroner 

Deutsche mark.....! 

Swiss franc,- 

Guilder-....- 

French franc-- — 

Urn. - 

Yen- 


Bonk of 1 Morgan 
England Guaranty 
Index Change ay 

70.7 

— 10.B 

146.1 

+ 31.9 

90JB 

—3.1 

110.3 

+ 3.2 

BBJt 

-fl.9 

76.7 

-4.9 

1BQ.5 

+ 6.6 

136.B 

+ 73 

110.2 

+ 33 

65.7 

-16.0 

46.6 

—14.2 

_164J» 

_+_10.7_ 

changes: 

avaraga 


* Sell lag rata. 


EXCHANGE CROSS RATES 


■■’MJK rec& for Jeiutarx Id. 1,2337/. 


Morgan Guaranty 
1880-1822 =*100. Bank of England Index 
(baae average 1975*100). 


•' / 

Jon. 24 

Pound Bt'rllng 

U3. Dollar 

Deutsche m'k 

J'panesa Yen FrenohFranc 

Swiss Frano 

Dutch Guild 

Italian Ura Canada DoUar Belgian Frank j 

z 


3. 

HEBSSIH 


- 2833 

10.80 

8.B7D 

S.B90 

2176. 


70.65 


UJL Dollar ' . 

03*6 

HNQHh, 


283.7 

9.663 

. 8-666 

3.569 . 

1946. 


. 63.15. 

• " 


■WTFTTffiK 


■ 1. 

80.58 

5.060 

0341 ' 

1.150 

616.5 

0-420 

20.01 





• 12.44 

1000. 

56.07 

10.47 

14.06 

7667. 

6.221 

849.0 




1334 

2368 

262.7 

10. 



2014. 

1.371 

66.40 

, . 

SvriM Franc 

mv.im 

0370 

1.1B9 

96.64 

5.637 



732.5 

0.499 

23.79 




0380 

0385 

71.12 

8.707 

0.744 

l. 

0463 

0371 

17.71 


ttalloA Ura 1,000 

WLlM 

0314 

1.623 

180.4 

4.966 

1.566 

1354 

1000. 

0.681 

32.48 



0.678 

0.764 

2383 

191.6 

7393 

2.005 

8.695 

1468 

1. 

47.69 

- • . . 

Belgian Franc lOO . 

1.413 

1.682 

4.996 

401.8 

16.29 

4304 

6.648 

3079. 

2.097 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jxn. 24 - 

Sterling > 

U3. 

Dollar. 

' Canadian s 
. Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

; French 
; Frano 

Ha 


Yen 

Danlth 

Krone 


11*» 1* 

euoia 

’• ess-B's ! 

5*-B 

k 

1M-I»a 

5ft 5ft 

i 1014IOS9 

13-15 

1 10-101* 

103* 105 # 1 

6ft 6ft 

1214-1234 


12-1&M ■ 

8i> 84 

: .“ fi's i 



H H 1 * 

63*612 

10>4-I03e 

13 >4 14-*» 

1 10-103* 

ioi*. lo** ; 

6ft 6ft 

1261-131* 

Month — 

12ag-12is 

8ft 



* 

6ft 5ft 


. lOft-lOft 

14B*-15i+ 

i 101* 11 

LO&e iota ! 


113*1871 


1988- 18 >C 

84 83a 

1 9^ 9ft 1 


t 

6U-8«a 

5 VST* 

: 103* '10+4 

1434-1514 

: 101*11 

10&fl 107* 1 

63*6ft 

IH4-IBI4 



8S*8S4 


6»t 


61«63b 

8/8-6 


14Se-15 

ia»* 11 

I05e 107* j 

6146ft 

111*13 


111*12 

0ft Bik 

9t*-loia ! 

6i«-8ft 

SU-Bdfl 

6ft6ft 

: use -m* 

14 V2514 

1 10J*-11 

IDs* 101* 1 

6146ft 

111* 12 


Asian t (closing rates lit Singapore): Short-term (Pn-fl*, per cant: seven days 8"»-8*i» per cant; one month 8 > u- , k per cent: three months 8V8N per cent; 
six month* BV-S’V per cent: one year 9V9*« per cent. Long-term Eurodollars: two years 10V10N par cant: rhrea years 10V11 1 * par cant: four years IIVUS par 
cent; five year! ffVtl^ per cent nominal. ShOft-tarm rates rt call for U.S, dollars and Japanese yen; others two days' nonce. 


MONEY MARKETS 


London nervous about sterling 


Trading on the London money 
market whs very nervous yester- 
day, as dealers kept their atten- 
tion fixed steadily 'on sterling's 
movements. . on the foreign 
exchanges. . . Concern about the 
pound renewed suspicions about 
another rise In clearing bank- 
base rates, -and this encouraged 
the discount houses to sell as 
much paper as possible to the 
Bank of England. ■' Dealers sug- 
gested there is still a shortage 
of bills in the market however 
and this tended to keep day-to- 
day money fairly expensive for 

UK clearing banks ban; 

.lending rale IS per cent 
- since January ML 

most of the day, although con- 
ditions finished comfortable after 
the authorities appeared to 
money was to be sold on. 
Domestic - interest rates Were 
driven higher by this fear, with 
three-month interbank rising to 
121-124 per cent, before easing 
back to 12A-12A per cent at 
the dose compared with 
12 A per cent on Wednesday. 

Discount houses buying rates 
for threenmonth bank bills were 
per cent compared with 
1141-111 per cent. 

The Bank of England forecast 
a money market shortage of 

FT LONDON 
INTERBANK FIXING 

(17.00 a.m. January 24) 
a month* IAS, SoOum 


£350zn and provided total help 
of E418nx, 

Before lunch the authority's 
bought £3l7m bills outright, by 
way of £lllm bank bills In band 
2 (35-33 days maturity) at 11} 
supply more than enough help 
to the market. 

Early nervousness was aot 
helped by bidding for Euro- 
sterling by foreign banks, which 
encouraged suspicious that this 
per cent; £44m bank bills in 

MONEY RATES 


band 3 (34-63 days) at 111 per* 
cent; £20m Treasury bills in 
band 4 (04-91 days) at 11 4 per 
cent; £28m local authority bills 
in band 4 at 11$ per cent; and 
£114m bank bills in band 4 at 
111 per cent. 

In the afternoon another £81 m 
bills were purchased outright. - 
through £2m bank bills In band 
3 at 11| per cent; £40m local 
authority bills in band 4 at Hi 
per cent; and £39m bank bills in. 


band 4 at 11J per cent. 

Late assistance of around £20m 
was also provided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £228 m, with a rise 
In the note circulation absorbing 
£15m, and bank balances below 
target another £65m- These 
were partly offset by Exchequer 
transactions adding £80m to 
liquidity. 


Jan. 24 

• [ Frankfurt 

1 Parte 

Zurich 

Amsfdam 1 

Tokyo 

Milan 

Brussels 

Dublin 

Burundi 

Comcroun Rp ... 

... Franc 

126.909 

486.376 

Overnight- 

— (ft.46 5.60 

1 i 0i • 

lOfli 10ft 

1 10ft 10ft 

J lOi^ lOfic 1 

j lOrVlOft 
' 101* 

27* -51* 

6S* 63* J 

6.34375 

15Sb-J6 

7.05 

1434-15 

143* 15 

14S4-141* 

24*8-147* 

1414-141* 

Canada 

Canary 1* 

.. Dollar 

1.3237 

176.37 

Two months-- — 

Three month* 

..-.6.66-330 
j5.7B-B.90 

63* 5 1 * 

6«Bft i 

67*-6 ! 

5 V 4 i 

8.34375 

1634-261* 

tOSS-107* 
10S* 107* 

Capa Verde Is... 

Cayman 1*. 

Can. Africa Rep 

... Escudo 
— Dollar 

B9.2608 

0.B5& 

488.37B 

Lombard— 

ntsrvention 

:d 5 -°- 

— 

1 1 

1 1 

Chad 

Chile 

China 

.. C.FJL Frano 
... Pe* 0 <ty. 16. 

•- Renminbi Yuan 

485.375 

128.68 

8.6097 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Jan. 24 
1985 


I Starling 
i Certificate; 
lot deposit 


Overnight— — .! 

B daysnotioe... 

7 days or 

7 Cay* notice.... 

One month .j 

Two montha.-.- 1 
Three month! I 
Six months- — I 
Nine months...' IH*-11 S » 
On* year——™. 1 11V71 5 * 


Interbank Authority I Company ’ Market 
deposits . Ocpottn | Deposits 


Treasury 

(Buy) 


; Eligible • Eligible 
Treasury 1 Bank ( Bank 
is«ii) ; (Buy) . iSeiii 


■ Fine 
i Trade 
| iBuy) 




10 127b 


117 # I2i 4 111* -121* 
I2i*.i2i* ; — 


• 18U — 


I2i8-12.> 
12* 12 
123B-18.V 
11-119* 


! 121* 12l* 1 
; i2,% i2ii 
! 121« 121* 1 
IBM 121* : 
12 18i* 1 

; ut,.i2a t 

. ll’B 12* l 


12 U 
12*9 
12ft 
!2*B 
12 

iTrt 


12M-125* 

I2*e 

121b 

12*b 


12 - 121 * 

12 

11»« 

111 * 




12 

iitb 

lift 






11*4 

116* 

lift 




18ft 

lift 

lift 

Hi* 


IITB 

111 * 

lift 

HU 


12ft 
" 12ft 
I 12ft 

. 11 >9 


Local Auth.i Local ; Finance . 5 Cert | SDR 
•negotiable ' Authority i House of Linked 
bonds 1 Deposits i Deposits. Deposits Deposits 


bW 01/4 


offer 82/8 


One month.— 1 I2fs I3i, 1 
TWomonth* — ' 121* I2i* | 
Three months.' 12ft 18ft 
81* months..... 12M-12 
Nine months-..' 12 1*- 12 ft • 

One year. left-lift . 

Two years — ... — 

Three years.— j — j 


6 months U.S, dollars 


Four years. ! 

Five ft 


- I 


13ft 

lift 

lift 

lift 


12ft 
12ft 
12 ft 
12ft 
lift 

mi 


B ,0-8.1 
8.05-8.1 B 
8.1 -8.2 
B.4^.5 
8.7 8.9 • 
9.15 9.53; 

i — 


7ft-Bft 
7ft B r i 
HBM 
BABA 


ECU 

Linked 

Deposits 


Oft 
96* 9ft 
9Bg-9ft 

9ft 9ft 


MONEY RATES 

NEW YORK (Lunchtime) 

prints rata 

Broker loan ran 

Fed funds 

Fad lunds ai intervention 


10ft 

9-lOft 

as. 






bid BM 


offer BW 


Tub fixing rates are the arlthmetle 
meant, rounded to the nearest one 
aintsenlh. of the bid end offered ratee 
tot stOm quoted by the n»»fk« to 
ftve reisrence banks st 11 •"> e*™ 
working day. the bonks ere MBw« 
West mi niter Bank, Bank of Tokyo, 
beirtsch* Bank. Bemjue Nilionsle ds 
Paris and Morgan Guaranty Trust. 


ECGD Fined Rets Engort Finance IV: Average Rats o( Interest oanod 
Dacomber 1984 to January 1 1985 (inclusive): 9.913 per cent. Local authorities 
and finance bouses seven days' notice, ethers seven days' fined. Finance 
Houses Base Rate (published by the Finance Ho use 3 Association); 10 per cent 
I ram January 1 1986. London and Scottish Clearing Bank Ratos lor lending 
12 per e ant. London Csposft Reiea for sums *1 seven days' nonce 9 psr cent. 
Treasury Bills: Avenge tender rates d discount 11.4022 per cent. Certificate* 
ol Tes Deposit (Senes B): Deposit £100,000 and over held under one month 
lift per cenc one-throe months 12 per cent: three-sis months lift per cenr. els. 
nine months lift per cenc nine-12 months lift per cent, under nOO.OOO 11 per 
cent Itom January IS- Deposits held under Series 8 10 per cent. The rats lor ail 
deposits withdrawn tw cash 8 per eeet. 


Treasury Bills 

One month 

Two month 

Three month ... 
S>* month 
One year 


Treasury Bonds 

Two year 

Three year 

Four yo#r 

Five year 

Seven year 

10 year 

30 year 


7.45 
780 
7.60 
7 87 
8.20 


Cable watching 


There was a marked contrast 
between sterling and dollar 
denominated interest rate con- 
tracts on the London Inter- 
national Financial Futures 
Exchange yesterday. As far as 
gilt and sterling deposit futures 
were concerned the one over- 
whelming factor was the pound's 
movements on the foreign 
exchange. 

With the whole market occu- 

f ied in "cable watching. ” sew- 
ing's vulnerability led to some 
near panic selling on occasions, 
although the tone Improved to- 
wards the close as the pound 
moved towards its highest level 
of the day and an unsubstantial 
rumour swept the market that 
a U.S. bank had cut its prime 
March sterling deposits opened 
at the day's high of 88.45, and 
fell to a low of 87.99 but then 

LONDON 


THREE-MONTH EURODOLLAR 
Sim poena of 100% 


recovered on short covering to 
finish at S&20 compared with 
88.39 on Wednesday, as sterling 
rose against the dollar, and the 

U.S. currency fell below the im- 
portant resistance level of 
DM3.16 against the D-mark. 

Gift futures were influenced 
by similar factors, and were also 
helped towards a late improve- 
ment by the good performance 
of the U.S. bond marker. Dealers 
commented that this reflected 
expectations of continuing low 
U.S. inflation and was also a 
movement to correct the yield 
curve as bonds caught up with 
the trend in short term instru- 
ments. U.S. investment houses 
were reported to be sellers of 
Eurodollar futures, but London 
was more bullish, helping March 
Eurodollars to close little 
changed on tbe day. 

U.S. TREASURY BONDS 
B*A SI 00.000 32nd* of 100 % 


Ckurn High Low Prov 
March 91.28 91J0 91.21 91-27 

Juno 90.74 90.76 90.64 90.BS 

Sept 90.19 50.19 >0.06 90.14 

Ooo 89.71 89.71 SB- SI S9.S7 

March 88.33 B9J3 83JM 88.ZS 

Estimated volume 3,245 (6,302) 

Previous day's open Int 12. IM (12.131) 


THREE-MONTH STERLING 
1500,000 points Of 100% 



High 

LOW 

Prov 

88 JO 

88-45 

87.99 

88.39 

88.61 

8833 

88.40 

8835 

8836 

29.98 

88.70 

89.04 

88.87 

88.170 

8830 

89.06 

8831 

— 

— 

89.00 


March 
June 
Sept 
Doc 

March 

Estimated volume 3.829 (1,901) 
Previous day's open Int 6,530 (fl.563) 


20- YEAR 12% NOTIONAL GILT 
£50.200 32nd> of 100% 


Close High Low Prov 
March 103-25 104-02 103-03 104-06 

June 103-20 103-20 103-05 104-00 

Sept 106*31 — — 107-11 

Dec 109-22 — — 107-01 

March 109-11 — — >06-23 

Estimated volume 5,449 (3.743) 

Previous day's open int 5.923 (5.581) 
Basts quote (dean cash price of 13ft% 
Treasury 2003 less equivalent price of 
near futures contract) -2 to 5 (32n<fa) 
STERLING £25,000 S per £ 


Close High Low Prov 
March 1.1118 1.1120 1.107S 1.1065 

June 1.1033 1.1041 1.1(03 1-0990 

Sept 1.0883 — — 1.0840 

Estimated volume 1,448 (438) 

Previous day's open int 4336 (4,0*7) 


DEUTSCHE MARKS 
DM 126.000 S per DM 


Cloae High Law Prov 

March 72-38 72-31 72-10 72-15 

June 72-02 72-02 72-01 71-19 

Estimated volume 1.910 (2.550) 

Previous day’s open int 2.200 3.061) 

CHICAGO 

U.S. TREASURY BONOS 

ICBT1 


8% SI 00,000 32nds 0! 100% 



Latest 

High 

Low 

Prov 

March 

72-27 

72-28 

72-08 

72-74 

June 

71-31 

72-00 

71-12 


Sept 

71-07 

71-07 

70-22 

70-26 

Dec 

70-19 

70-19 

70-01 

70-08 

March 

— 

— 

— 

69-20 

June 

69-15 

69-15 

69-11 

694M 

Sept 


69-01 

68-30 

68-23 

Dec 


— 

— 

68-11 

March 

68-04 

— 


68-00 

June 

“ 


— 

67-22 

U.S. TREASURY BILLS (IMM) 


Sim pointa of 100*/. 




Latest 

High 

Low 


March 

92.17 

92.17 

92.10 

92.11 

June 

91.70 

81.70 

91.63 

91.64 

Sept 

— 

91.19 

91.12 

91.11 

Dec 

90.76 

90.76 

90.71 

90.89 

March 

90.38 

90J38 

_ 

90.35 

June 

90.09 

90.08 

— 

90.08 

Sept 




— 

8933 

Dee 

8939 

89.69 

— 

88.58 

CERT DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prov 

March 

91.61 

91.61 

9134 

91.56 

Juna 

91-08 

91.08 

9038 

8C3B 

Sept 

90.45 

9036 

9039 

90.40 

Doc 

8938 

89.98 

— 

8934 


Sim pointa of 100% 


Close High Low Prov 
March 0.3159 — — 0.3157 

Estimated volume nil (nH) 

Previous day's open Int 191 (191) 


SWISS FRANCS 
SwFr 1 26 XXX) S per SwFr 


Close High Low Prov 
March 0-3768 — — 0.3744 

Estimated volume nil (nil) 

Previous day's open int 111 (111) 



Latest 

High 

Low 

Prov 

March 

91 .ZB 

S1.2B 

9130 

91 .22 

June 

9a 74 

90.74 

90.6Z 

90.64 

Sept 

90.16 

90.18 

90.05 

90.07 

Dee 

89.66 

89.66 

8938 

8938 

March 

8938 

B936 

89.18 

88.19 

June 

88.94 

88.90 

88-83 

893S 

Sept 

■— 

8839 

8833 

8836 


STERLING (IMM) Sa per £ 


JAPANESE YEN Y12.Sm S per YIOO 


Clo*o High Low Prov 
March 0.3949 0.3949 0-3948 0.3943 
E s t i mated volume 2 (nil) 

Previous day's open int 116 (116) 


FT-SE TOO INDEX 
£25 per full index point 



Latest 

High 

Lour 

Prov 

March 

1.1075 

1.1095 

1.1060 

1.1055 

June 

,1.1009 

1.1010 

1.0985 

1.0975 

Sept 

— 

1.0950 

1.0930 

1.0925 

Dec 

1.0925 

1.0930 

1.0916 

1.0805 

GNMA (CUT) 




8% SI 00.000 32nds of 100% 



Close High Low Prov 
March 127.80 128.85 120-30 128 .85 

June 128.10 128.40 126-95 129.16 

Sept 128.40 — — 129-25 

Estimated volume 641 (531) 

Previous day's open int 961 (935) 



Latest 

High 

Low 

Prov 

March 

70-05 

70-08 

69-28 

69-30 

Jim 

89-12 

89-12 

80-03 

09-06 

Sept 

— 

— 


68-18 

Deo 

— 

— 

_ 

68-DO 

March 

— 

— 

_ 


June 


— 

— 

67-01 

Sept 

— 

68-21 

66-21 

66-21 

— 

* 




.. . . 


Forward Trust 

DEPOSIT RATES 


Depositors are advised that with effect from January 
bag nnss will apply to deposit accounts with forward 


25th 1985 the follow- 

Trust Limited. 


Notice of withdrawals: 7 days" 1 month 3 months 6 months 12 months 

Depone of £I-£5P£00 lO.OfrH. 11,00% BJ25» 1L2W 1075% 

•Applies to existing deposits only New deposits, at 7day notice am not accepted. 

Forward Trust Group 

A member of Midland Bank Group 

For further information apply to: Forwanf Trust Limited, Deposit Department, 
22 Caltharpe Rood, Birmingham B15 1QZ. Telephone: 021-454 614L 


The Royal Bank 
of Scotland pic 


PREMIUM ACCOUNT 
Interest per Annum 11.25 
.Effective Annual Ftate 11-73 
^Telephone: 031-557 0201 ^ 


Conferences 


HARROGATE 
CONFERENCE CENTRE 

NORTH YORKS 

For further details of ihe 
facilities offered 

Tel: (0423) 68051 


Personal 


FOR SALE. Sooerb Rosewood Boardroom 
T tale m three sections. 20 ft ■ S ft. 
Plus IB Chairs. Oilers. 01-258 3772 
once hours. 

THE MARRLaOa BUREAU l H Da titer 

Jrnnrrl 124 New Bone St.. W1. 01- 
L2B KM. (EH. 1BS9.J 


Art Galleries 


f. «S. OM .tend 


AGNCW GALLERY. _ 

01-629 6176. 1 12m ANNUAL WATER. 

colour ex hi erne _ 


BROWSE A DARBY. 19. Cork Street. 
Lonnon. wr_.0W^i 79M. NICHOLAS 


CLASSIFIED RATES 


Per 

fSL 

3 lines) 

Commercial ft Industrial 

Single 

CBftMTHI 

CM 

(min. 

3 cmi) 
t 

Property 

10-50 

3530 

Residential Pro party 

8-00 

Z7J0Q 

Appointments 

11.00 

37.00 

Business, Investment 
Opportunities 

10.50 

35.50 

Business lor Sate/ 
Wanted 

10.50 

3530 

Personal 

8.00 

27.00 

Motor Cara 

8.00 

27.00 

Hotels ft Travel 

8.00 

27.00 

Contracts ft Tenders 

1030 

35.60 

Book Publishers 

— net 17.90 


Premium positions oveHoblo 
£7.00 par single column cm extra 
For further detollt write to.* 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street. EC4P 4BV 


f3ab 


PHYSICALLY HANDICAPPED 
AND ABLE BODIED 


& 


Do you believe that physically handicapped 
children and adults should be offered a life of 
true equality with able bodied people? 

If so, please listen to - LORD SNOWDON 

Patron of PHAB 

(Phyrac^l^Ha^o^jpod and 

BBC Radio 4 
8.50 -8.55am 
on 

SUNDAY 

10 February 1985 

Your support and practical help is important and 
could improve society for all of us. 

Donations (payable to PHAB) to; 

Lord Snowdon 

PHAB, Tavistock House North, 

Tavistock Square, London WC1H 9HX 

Further information gtadty swtf of request 



$ world value of the dollar 0] 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the (J-S. dollar 
a&rinst various currencies as of Wednesday, January 23, 1985. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between bank* unless otherwise 
indicated. All currencies ore quoted in foreign currency units 
per one US. dollar except in certain specified areas. All 

Bank of America, Economics Dept, EJMXJL London 
Eurodollar Libor as of January 23 at 11.00 sun. 

3 months: 8ft 6 months; 8ft 


rates quoted are Indicative. They art not bated on, and ore 
not Intended to be used as a basis for, particular 
transactions. 

Bank of America NT ft SA does not undertake to trade in aft 
listed foreign currencies, and neither Bank of America NT ft SA 
nor the Financial Times assume responsibility for errors. 

ECU=$US.700411 SDR1=$US.974S09 
Sibor as of January 23 at 11.00 un. 

3 months: 8} 6 mont h s: 8] 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Afghanistan — — 

... Afghani (Oi 

60.60 

9.0821 



Andorra. 

J Fr. Franc 

1 Sp. Peseta 

9.7076 

176.37 




Argentina.. 

... New Peso ioi 

304.83 



88.88 






Barhain 


0.3769 


Balearic is 8p. Peseta 

Bangladesh Taka 

Barnadmi — - Dollar 


Belgium 

Be Hie 

Benin 

Bermuda 

Bhutan 

Bolivia 

Botswana ..... 
Brazil . .. 
Brunei .... — ... 

Bulgaria 

Burkina Faso . 
Burma 


■ Farno (Cl 
• Franc IF) 

> Dollar 
. C.F-4. Franc 
Dollar 
Irtd. Rupee 
Peso 
. Pula 12) 
Cruzeiro lo) 
Dollar 
Lev 

B.FA Franc 
Kyat 


17&.37 

26.00 

3.0113 

63-4726 

63.786 

2.00 

486.376 

1.00 

12.66 

B7B6.5Q 

1.996 

3449.60 

2.2007 

1.032 

486.37ft 

8.7311 


Colombia Peso (O) 

Comoros C.F.A. Franc 

Congo Ppis Rep. of C.F.A. Franc 

Costa Riga Coten (4> 

Cuba Peso 

Cyprus-. . Pound* 

Czechoslovakia.. - Koruna <Q> 


Denm6rk 

Djibouti Rp. of. 

Dominica ..... 

Domln. Rap- 

Ecuador 

Egypt 

El Salvador-—. 


Eqtl Guinea 

Ethiopia 

Fanroe U'd.. 

Falkland fed 

Fiji 

Finland 

France 

Fr. C'ty In Af 
Fr. Guiana .. 
fr. Pae. is'd. 

OabBn 

Gambia 

Germany <Ei 
Germany Wi. 

Ghana 

Gibraltar 

Greece 

Greenland... 


— Krone 
... Franc 

... EL Caribbean 8 
Peso 
Peso ‘di 
Sucre fo,c) 
Suoreidt 
Suoreif) 

... Pound 
... Colon 
Colon td) 

— Ekuele 

... BimOi 
■> Dan. Krone 

— Pound* 

... Dollar 
... Markka 
... Franc 

... C.FJL Franc 
... Franc 
... C.F.P. Franc 

... c.Fjl Franc 

... Dalasi 

.. 0*1 mark O) 

... Mark 
... Cedi ilA) 

... Pound 
.. Drachma 
... Dan. Krone 


UG.31 

485.876 

485.370 

47.76 

0.9003 

3.526ft 

6.90 

11.3125 


2.60 

4.00 

485.375 
2.D49B 

11.3120 

1.1106 

1.1551 

G.M £5 
9.7076 

486.376 
9.7075 

17B.SO 

485.376 
4.4659 
3.1728 
3.1728 
60.00 
1.1196 

128.25 

11.3125 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada 

Guadeloupe 

Guam- 

Guatemala... 


Guinea Bista u 

Guinea Rep- 

Guyana 

Haiti 

Honduras Rep. 

Hong Kong 

Hnngary 

foe land 

India 

Indonesia. 

(ran.. - 

iraa 

rlih Rep ..... 

Israel—- 

taly 

Ivory Coast — •• 

Jamaica. 

Japan 

Jordan ........ 

Kampuchea 

Kenya - 

Kiribati 

Korea iNthL 

Korea' SUi i — 

Kuwait,.- 

Lao P* pis O. Rep ... 

Lebanon 

Lesotho 

Liberia 

Libya. 

Uechtenet'n. 

Luxembourg- 

Macao Pataoa 

Madagascar D. R. ■ Franc 

Madeira Port. Escudo 

Malawi — Kwaaha 

Malaysia. - Ringgit 

Maidive la ; Rufiyaa mi 

Malli Rp C.FJL Franc 

Malta Lira* 


E. Caibbean 8 

Franc 

UJ.S 

Quetzal (O' (13) 
Quetzal ift, I) 
Poso 
Syll 

Dollar/6) 

Gourde 

Lempira 

Lempira (d) 

Dollar 

Forint 

Krona rioi 
Rupee 
Rupiah 
Rial lo) 

Dinar 

Punt* 

Shekel 

Lira 

C.F.A. Franc 

Dollar <o> (9) 

Yen 

Dinar 

Riel 

Shining 

A List. Dollar 
Won 
Wen 
Dinar 


Kip j 
. Pound 
Loti 
• Dollar 
Dinar 

. Sw. Frano 
■ Lux. Franc 


2.70 

8.7075 

1.00 

1.00 

1.4885 

86.2626 

2S.331 

4.12 

6.00 

2.00 

2.6ft 

7.7975 

01.199 

41.00 

12.66 

1082.00 

94.7143 

0.3109 

0.9B1S 

669.30 

1949.00 

466.375 
6.03 

254.10 
0.3979 
If.o. 

16.1736 

1.2297 

0.94 

830.10 
0.306 

35.00 
10.55 
2.2779 
1.00 ■ 
0.2961 
2.6737 

65,4725 

8.1056 

667,099 

170.60 
1.6X68 
2.486 
3.8 3 
7.05 

485.376 
2,0305 


187.766 

Martinique .. 


9.7075 


Mauritania... 


67.16 

1.00 

Mauritius..— 


‘ 15.76 

3.83 

.Mexico 


j 813.71 

67.18 


1 196.30 

119.46 

Miquelon 


• B.7075 

95.76 

Monaco 

— Fr. Franc 

9.7075 


Mmgolla 


Tugrik (oi 


igni 

Montserrat. - E. Caribbean 8 


Morocco 

Mozambique. ... 

Namibia ... 

Nauru la 

Nepal 

Nether lands 

Nath Annas. 

New Zealand 

Nicaragua m 
N iger Ry ...~ 

Nigeria 

Norway^ 

Oman.Su ttanate 


.... Dirham 
... Metlca 
..._ S- Rand 

AusL Dolla 
— - Rupee 
. — Guilder 
..... Guilder 
. — Dollar 
: Cordoba 

" i Cordoba'.di 
— C.F.A 
.... Naira 
Krona |7) 
or Rial 


Pakistan Rupee 

Panama Balboa 

Papua N.G Kina 


3.3555 

2.70 

! 9.45 

! 44.2S05 

> 2.3779 

; 1.28B7 

16.729 

1 3.5837 

1.80 

{ 2.0856 

1 10.00 

i Boaoo 

488.375 
i 0.816B 

j 9^174 

I 0.3456 

15.508 

J 1.00 

■ 0.9665 


COUNTRY CURRENCY 

Paraaunv . .'Guarani (ox.) 

raraguay — i Guarani (d; 

Peru Sot toi 

Philippines Peso 

Pitcairn Is. NZ Dollar 

Poland Zloty (O) (3) 

Portugal Escudo 

Puerto Koo~ U.S. 9 

Qatar — Riyal 

Reunion, lie de la Fr. Frano 

Romania Leu (Oi 

Rwanda Frano 

Sft. Christopher .££. Caribbean 8 

BL Helena — Jpound* 

St. Lucia 'E. Caribbean 8 

St. Pierre — ~Fr. Franc 

St Vincent t Caribbean 8 

Samoa iWesterm... Tala 

Samoa (Am./ U.S. 8 

San Marino it. Lira 

Sao Tome ft 

Principe DR Dobra 

Saudi Arabia Riyal '2» 

Senegal C.FJk. Franc 

Seychel (as Rupee 

5lerra Leone .Leone 

Singapore — 'Dollar 

Solomon Is -Dollar 

Somali Rep .Shilling ill) 

South Africa {Rand 

Spain Peseta 

Sri Lanka iRupee 

Sudan Rep Pound* 

Surinam Guilder 

Swaziland 'LMongonl 

Sweden Krona 

Switzerland IFrance 

Syria pound (O) 

aiwan ,DoiiariO* 

Tanzania 'Shilling 

Thailand ’Beht (Bi 

Togo Rep CJFJL Franc 

nga Is. .Pa'anga 

inldad ft Tobago Dollar 

Tunisia dinar 

Turkey (Lira 

Turks ft Caicos. fu.S. 8 

Tuvalu... . — — JtusL Dollar 

Uganda....'. — Shilling 

United Arab Emir. Dirham 

UTri. Kingdom..^... Pound Starting* 

Uruguay Peso lm) 

USSR - Rouble 


I VALUE OF 
DOLLAR 


Vanuatu 

Vatican .. 

Venezuela. -J 

Vietnam 

Virgin Is. British.... 

Virgin Is. U. &» 

Yemen 

YsitienDPR 

Yugoslavia 

Zaira Rep. 

Zambia 

Zimbabwe 


vatu 

Lira 

Bolivar (gi 

Bolivar <gi ID 

Bolivar iO» 
Bolivar IS) 
Dong ioi 
U.B. 8 

U.S. 8 
Rial 
Dinar 
Dinar 

Zaire 

Kwacha 

Dollar 


240.00 

364.00 
6297.48 

17.69 

2.0866 

138.00 
170.50 

1.00 

3.641 

9.7076 

4.42 

105,397 

2.70 

1.1196 

2.70 

9,7075 

2.70 

2.205 

2.00 

19490.0 

48.4336 

3.6606 

486.376 

7.4237 

2.64 

8.2007 

1.3598 

36.60 

2JS77B 

176.37 

175.37 

26.35 
0.7692 
1.785 
2.2779 
9.0635 
2.6737 
3.926 

39.19 

15.15 

27.35 
485.375 

1.2297 

2.400 

0.BQ66 

452.87 

1.00 

1.2297 

645.60 

3,673 

1.1196 

74.88 

0.8795 

103.231 

1040.00 
7.50 

4.30 

12.69 

13.00 
10.6503 

1.00 

1.00 

6.20 

0.342S 

218.82 

41.5739 

2,2487 

1.561 


n s. Not available, (m) Martin rate "U S. dollar* per National Currency unit, (b) Fmmarhat central bank, (o) Official rate, (b) Freemnrkor interbank 
(e) Commercial rata. (d) FresmarkaL (a) Coniroiled. (I financial raw (g) Prelftrential Hale®. (h) Non ossomial imports. (i) Floating rounsr rate* 
(1 ) Venezuela: Foi debts Incurred prior to February 1983. (2) Saudi Arabia: December 27. Riyal devalued to 3.58. (3) Poland: Jonuary 2, 2loiy officially devalued 
by 10.87 par cant. (4) Equatorial Guinea: Dacembor 31, currency Joins Fians zdn«. (5) Jamaica: November 8. raio adjustment fined by Central Bank bi-weskly 
auction. (B) Somalis: January fi. official devaluation of 29 per earn. (7) Bolivia: LJnifiBd exchange rata effective November 22. (8) Ghana: Dacembor 2. Gedi 

devalued from 38.5 to 50. (9) Botswana: January 11, Pula devalued anofo*imately 16 par cant. 

For luithei information plea sa contact your local branch of tha Bank ol America. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists- The 
following are dosing prices for January 24. 


IL5. DOUAfl 
STOUBfTS 

flraez CnsSt 12ft 88 

Austria Rap T3ft 82.... 

Sank 0t Tokyo 12% 37 

Bank of TokyB 13ft 91 _ 

tear Net Tab 19% 97 

Catalan he !2Vt 99 

Chevron USA. 12ft B3 

Cretan** 13Vi 91 

Umnrt Kjagdan 13 91 

Dawk KAnfen 13¥» 91 

Denarii 13V BB M 

Daroaart Ktegdcm 14 91 

El B 12ft 90 

E.I.B. 1Z«fe 94 

ElB. 13 96 

br\m » Japan T3W 91 

bpart Dh CM* 12 99 

Enon Cadud bug 0 2004 

Rural* Fed Stt Itti B9 

General MBs 12 91 Xtt 

IBM CW« Dotp IW B7 

Men Bk Japan 124a 89 

bdm a Japn 13% 91 

Ina-Aa Dn 8k 12%. 91 

Japan Aft lire* 13*1 94 

LT.C.B. 12ft 91 

Mocr CM flap 71+t 35 

MeBna Bart 13 87 

Hand Lpneb 12ft 89. 

Manana lift 87 

Watty cap 13 ft 89 

Mcrgan Guaranty izvt 89 

Hagan Goranty 1?ft 89 

ftrojan CM Bk 13% 89 

Mr Anna 12% 91 

PMnay JX. 12% 91 

Un ttjto 11% 92 

(Mb Prance T2Vt 94 

Rahim Purina 12% 89 

Root Bk Lan 12% 92 XW_ 
tMlirti— 11 7/8 B9_— 

Seen 0/9 fin 11% 91 

Sac Pas 0/S Ra 12 02 _ — 

SJN.Cf. 12% 82 XW 

Sate 12 88 

Sate 13% 89 

Sankara Rn 12% 91 

StM Eap CM 12% 89XW„ 
Sveta E opte 11% 89 — 

Me lOagtM 11% B4 

Texan CapM 12% 97 

Team Caste 13% 89 

I anuria Dob Bk 12% 88— 
Writ IBtney Pm 12% 87 


Sd Ofto 
183% 194% 
til 111% 
100 % 101 % 
107 Vi 108 
189% 109 
183% 103% 
182% 102% 
184% 104% 
105% 195% 
105% 105% 
106% 107% 
107% 107% 
104% 105% 
IBGft 106% 
106% 105% 
199% 119 
183% 183% 
12% 12% 
103% 104% 
139% 108% 
103 1 03% 
1B4% 105 
110 % 110 % 
103% 184% 
111 111% 
104% 104% 
00% 99% 
183% 194 
102% 103% 
101% 102ft 
197 187% 

t1B4%195% 
102% 182% 
182% 183 Va 
107 107% 

184 184% 

104% 104% 
4l01%10Z% 
102% 102% 
104% 104% 
■MOOftlOlft 
102% 183% 
102% 183% 

in m% 

101 % un% 
103% 184% 
100 % 108% 
103 Vi 104 
103% 184% 
100 % 101 % 
100 % 191 
107% 104% 
107 107% 

t1D2%1B3% 
103% 103% 


i OR 

mak M 

+m 11-25 
+ 1% 11-28 
4-0% 12.43 
+1 11-80 
+ 1 ll-H 
+0% 11.96 
+ 1% 11.46 

+ 1 uua 

+ 1% 11.71 
+0% 1147 
+ 1% 1U7 
+ 1% 1121 
+ 1% 11.11 
+1% I1JI 
+ 1% 12J7 
+ 8% 11-11 
+0% 11-92 
+9% 11.13 
4-8% 11.11 
+0% list 
+0% 1825 
+ 0% 11-47 
+ 0% 11.47 
+ 1 % u.n 
+1% 11-35 
+1% 11-82 
+m jijs 
+0 % 11.19 
+0% 11.87 
+ 6% 11-57 
+8% 1147 
+8% 12.06 
+8% 11.44 
+ 1 11-51 

+ 1% 1144 
+8% 11J9 
+ 1% 11.74 
+1% 11-03 
+ 1% 11.81 
+0% 11.43 
+0% U-53 
+ 1% 11.01 
+ B% 10.85 
+1% 11.93 
+lft 12.B1 
+1% 18.44 
+ 1% 10-96 
+8% 11.84 
+1% 1138 
+ 1% 11.21 
+ 1% 1131 
+ 0% 1U0 
+ lft 1131 
+8% 1139 
+8% I0J2 


Weyabaaoer 12% 87....—, 

Walt Bnk 17% 94 

Wad Bank 12% 34 

Vanda TsSRn 12% 69_... 

/tonga prin o 


narrsoc habk 

STRAIGHTS 

AM DwhxoI 7% 94 

Ana tatl B% 91 

Aeon Bn Bo* 8 94 

Autirta.RypuUe 7% 94 — .. 

Beast Tmnol 7% 94 

Qeta Hafaul 8ft 94 

Daeutra Inf Fin 7% 94 

LEX. 8 92 

LIB. 8 91 

Esom 8 92-— 

Famine DeHo Stun B 91.. — 
Finland Rep 7% 91 

Gadd la Fa 7% SI 

Inf Start Be 7% 90 

Mari 8% 92 - 

Jape Ra Cop 7% 91 

Mend Fn 8% 94.. — - 

Mnnbbb. Hay 3% 89WW. - 
Mrtautasta Hvy 3% BMW — 

DAB. 7% 89 — 

husks 0/S Hn 7% 94 . — 
Reynkb 0/5 Fin 7ft 94 — 
Sarins Can Doctor B 81 _ - 

SUi Atnca Rap 8ft 91 

Vforid Bank 7% 39 

Wort Bo* 8 94 


Bid Ofhr 
+ 101 % 102 % 
102ft 103 
182% 183% 
1884k 101 % 
180% 101 % 
102% 103% 
101 % 102 % 
102% 103% 
I (KVa 103% 
99% 100 
192% 103 
101 101 % 
101 101 % 
182% 703% 
100 % 101 % 
101 % 102 % 
103% 104% 
1BZ% 103% 
H% 91% 
100 % 101 % 
100 % 100 % 
112 % 182% 
103% 103% 
103% 104% 
102% 103 
102% 103% 


•nrik TtU 
0 7.19 

-1% 7.74 
-ffft 736 
-1% 7.48 
-0V* 7.13 
-0% 7X1 
-0% 7.19 
-0% 7.46 
-9% 737 
8 84M 

-8% 7.45 
—8% 728 
-9% 733 
0 6.78 

-1% 7J3 
-016 721 
o 7.e 
-0% 2.71 
+ 8% 6.03 
-B% 726 
-2 7.17 

8 7.11 

+1 7.29 

+8% 7.75 
-8% (.98 
-0% 753 


donga On day 8 an weak 


SWISS FRANC 
STRAIGHTS 

Aston Dn Bank B% 98 

Alton Dn Bank 6 % 94 

Cant Food* 5% 94 

Crafii Fender 9 94 

ELB. S% 94 

Beane Pant 6% 94 

Euneon 8 % 94 

Earofaa 5% SB 

FGH 5% 92 

G-D-toi B% 92 

tei tei On Bk 8 % 94 

Japan Fin Cap 5% 92 

Japan Highway 5% 92 

Kansri A tmm 9% 92 

Manuka Pm 5% 94 

Han Bnmsnick 6% 94 — 

Naur ZMnd Gavt 5% 94 

Qeekec -Hydra 5% 94 

Sanu Raaoca lit 9 94 


Bid Otar 
•+ 101*402 
*t10Z%B2% 
*+182 1 B 2 % 
'+101VJ01V* 
■till 101V» 
'+102 102 % 
*+103 103 V . 
‘tlBIftOlft 
■+98% 99 

■ 1 Q 3 103 % 
•tlOlftOlft 

■ 99 % 99 V | 
T«ftS3ft 
*+182 102 % 
* 103 193 % 

*+1B1 VIBIAk 
*+ 188*801 
■Tnnvin 


1 182 ft 03 
tlDIWBIft 


tort Tidd 
+0% S.89 
-Wk 5.99 
-0% 5.45 
8 5.77 

■ 5.72 

+0% 5.45 
0 5.81 

8 5.08 
-D I/ i 5X4 
+ 8 % 620 
-0% 8X1 
-9% 1.72 

9 5.48 

-0% 5.76 
0 131 

-0% 659 
-0% 163 
-6Vj 651 
— B% 5.77 


OVER-THE- 

COUNTER 


Mp ter Us Ong 


suck Sates Higb lour last £t*v 

(Hroh) 

Continued from Page 28 

FNriGai 60b M 53 MV 53 + % 


Hadoo 

Huron 

HataSy 

Hahn 506 
HamOt .10 
Hand 3* 
HrONI 100 


14X 14% 

33V 33% 
29% 26V 


5V 

2% +% 

IV + 1 -16 
14S( -V 


Sates High Lon last (Sum 
(Hadd 

110 5V 3% 5V +• V 

1255 *k % 9V -V 

32 13 12% 13 

617 *% 


g Sy -V 
27V 26V 


33V + V 

ar% +% 


FNXSup 02o 72 141; 14 U -v 

FNHB 80b 1 20V 20V 20V 

FR&Ja .96 14fi 2SV 28V W| +V 


FlShFto 40b 104 211; 20b OT; 


FlSecC 110 178 22V 221* 22V 

FlenW 1 60 907 32*. 317^ 3?V +V 


FriJnC a 1 >2 961 37 J, 

FMFn 28a 2 25 25 25 


Flagler 22a 5 


13 13 13 + V 


395 6V 6 6 


FtasP 48 156 16 MV 16 +■; 


HatMT 

20 

106 

10% 

10V 

10% 


JBflest 

24 

391 

16% 

16 

16 % 

+% 

Hankfl 

28 

34 

10 

9% 

9% 

-% 

Jackpot 

r 

13 

*% 

4% 

4% 

+ V 

HTthA fi 


1576 

19*; 

M 

19% 

+ 1 

JattUt 


1250 

37 

351, 36% 

+ * 

HUMS 9 


36 

IB*; 

IB 

16 


Jamwir 


114 

19% 

19 

19% 

+ % 

HAMn 


22 

7% 

7V 

TV 

-V 

jtefBto) 

163 

9 

32% 

32% 

32% 


MMyn 


964 

4 

3% 

?» 

-V 

JefSmrt 

40a 

2177 

»% 

19 

20V 

+ 1 

HecngA 

.18 

933 

241, 

23% 

24 


jfiMan 


283 

8% 

8% 

BV 

+% 

H*cfi bB 

.10 

1020 

26 

25% 25% 


Jana, 

12 

1659 

16 

17% 

17* 

-% 

HatonT 


326 

«% 

7% 

a. 

-V 

Jfy s 


76 

9-18 

7-16 

16 + 1 

-15 

Httoc 


325 

30% 

30 

-V 

Jori ett 

t 

34 

*% 

4% 

*% 


HanrOF 

Art 

195 

371, 

36% 

37 

+v 

lend A 

I 

16 

4% 

4V 

4V 

■»■% 

HantBn 

160 

31 

43% 

43% 

43% 


Josphan 

50 

195 

9V 

9% 

9V 

■*% 

Hwtay 


3 

4% 

*% 

«V 

Jjl 

Jlxio 


270 

26 

25% 

26 

+ % 

hhbwC a 

1 

93 

21% 

21% 

21% 


JusBn a 

3Q 

378 

ID, 

16 

16*, 

+ V 

HWan 


S 

11% 

11 

11% 









Ftoftn 20a 2395 TS% ITS; T7X 
FWR s 72 313 311 , 30V 3% 


FtowSy 

Flurocb 20 
Four 

a ion 0 07 


474 16 17V 17V 

42 13V 124 tin 

432 5 A 5 

899 10 18V 17 


Hogan 
HaknD 1 
HmBn s 84 
hnffiz 


71; 7 

SOV 20V 


20V -V 
£8 +1 


15% -V 
KM. + V 


Finn A CO 397 15 141, 141 t 

Far Am 96 996 28V 27V 2?V 

FcresrO 1 10 19V 19V I9V 

FortnF 556 18 18V 17V +V 

Forms 


376 2V 2V 2V +V 


Faun 06 6657 9V 8V 9V t\ 

Foster .10 190 6V 6V 6V 


Ftsanyr 1372 27 25V 26V +\ 

Return .48 425 18V 19V +V 


FfcnoSL 
HortkK) 50 
HookDr 1 
Hum t 
Horzlnd 

HwBNJ 
HuigTg 
HunJB j05i 
HmgRs 


- 8V +V 
174 17V 174 + V 

18% 17 V 18% +V 
21V 20V 21V + V 

30% 30% 30% -% 
GV % B -*« 


422 12V 121; 12% +V 


FlPHB 1 31 234 14% 13V 13% -V 


GTS 5 
G am 

GeraB .10 

Gama g 

Garoa 

Gmtdi 

OnAuf 

GnHma 

GenaC 

Gensfl. 

GanatS 

Gena* 

Gmn .IQn 
GaFBc 

GcrAM a 00 
GflsG 21 
GvaTr 
GtonM 

GMCorr 2% 
GdTlCO 
Gooes 
Gon 

GouUP n 

Gna> 44 

Groitra 

GrapM 

GipHSc 

GtLfcFd 

GW SB 4Qe 

GBavCs 

GriVash 50a 

GraanT 

GwrrilRJ 

Gtech 

GuM 

Gttfldc 

GHNuc 

Gul 0% 


G-G 

158 8% 


484 3% 

1280 44V 



592 

«% 

19*, 

19% 

-% 


125 

6% 

5% 

5% 

+V 

nsa 

>96 

25% 

24 

», 

+1% 


71 

X> 

9% 

10 

+ % 

,48b 

95 

36 

35% 

35% 

-% 


136 

6 

5V 

5>, 

-% 


717 

19V 

«% 

19% 



124 

6 

s% 

®k 

+v 


115 

8% 

8 

B% 

+% 


1 

-! 





1053 

6% 

6 

8% 

+% 


30 

9% 

9 

9% 

+ % 

SO 

159 

33% 

39V 

39V 

-V 


KLA s 
KMW Sf 
KV Pbr 
Karon 96 

Karchr 

Kader GOT 

Kaydon 

KdyJn 1214 

KOTTQ i 90 

KyGOLI 50 

Ka«u 

rjayTm 

KnOd 54 

Khnbrk 
tJncaa 
Kinder s .06 

*|Ks«b 

Kroy .06 

Krugr a 32 

Kuldka .16 


167 Sh 

4J1 26% 


SO 20% +V 
10 11V +1% 


926 16% 

181 14 


4% 5 -4| 

25V 26V 
16 18V -*■ % 
UV WV -V 
7% 7% 

3-16 1V-5 -16 
45% 45V +V 
37 37V -r-V 

6 6V +% 
10V 

27V 27V +V 
6V -V 
8% 9V +% 
154 16 

V VI -IB 
& 9V -V 

271; 27% +% 


276 8% 

1% 1 

62 45% 

152 37V 


119 6V 

371 10V 


12 20 

II 7 

66 9V 

1782 16V 


H53 14% 

1688 28V 


ttf 6% 
201 0 


2% 

0% +% 


2141 7V 
732 7% 


3V + V 

2v 


120 2BV 
104 19% 


2261 11 

114 11V 


06 9-16 

937 IB 


297 12V 

700 17V 


113 11% 

1410 5 


288 10 

323 17V 


hsiNtw 

Iniacm 

hugDv 

*ngGan 

esco 

hud 

mnsv 

hnrTal 

mtrrri 

tempi 

teWFk' .16 


34 23V 

34% 33% 
6 5V 
28 271; 

22V 21>; 
6% 6V 
17 V 171; 
10 % 101 . 
13V 121; 
3% 3V 
2»% 19V 
321; 31 
6 % 8 
2% 2V 
13V 12*i 

6 7% 


sv +v 
as% 


34% +V 
5V -V 
28 t1 
21V -1 
61; 

17% +V 
10% +V 
13 +1; 


3% +V 
2t% +a 

31V +V 


«V -V 
2% +V 


12 11V 

6V 0% 


150 19V 

23 5V 


63 61V 

e% 5*2 


12 +1; 
0% +V 


789 15% 

171 15 


HBO s 20 
hCC 06a 

HCW .10 

HMO Am 
Hjbef s 


H-H 

1132 20V 


1139 12% 
321 18V 


SOV 20V +1; 

9% -V 
4% 5 +% 

11V «% +% 
17% 17% -V 


hunw 
InBWsn 25 
IB*WA 25 
RiCvE 
CP 
IGame 
Hteg t 
IntLsa 
teMoM 

■TVS 952 
IT Corn 
MToW 


20V 19% 
6 6 


101; 10% 
ev 8% 


20 +% 
6 +V 


10% +% 
8V *■% 


13% 13% 
16% 1M 
20 19*; 

14% 13% 
7% TV 
1 3-16 

17% 17 
5 A 


2 % 

13*1 

IS ^ 

14 +% 


LDflmk 

UN 

LS Log 
LTK 

LaPete 9 
UZ By 
LadFm .12a 
Lacflw 10 
Ur»T 50 
Laneaai 68 
LntSF 50 
LOnftS 
Lome s 80a 
Langly 2Se 
Lawxn 9 28 

Unfit. 

Ldnw 

LMhsP 2Bi 
Lcricon 68 
Lamm 

LBtFF+ 20e 
Uebn 07 
Ltmw 24 
LteCom 
L»V A i 34b 
LdyTd 20 
LinBm 

LmeTd 220 
LiMbrg .16 
UzCu l 
loaf 

lonf 128 
Lotus 
Lyntjan 
Lyjrivj s 


.-L 
iiv io% 

7V 7% 

S'* 

22 31% 

16V *5% 
40 39% 

17% 16% 
15% 14% 

Ml, 13% 
17 161; 

14% 13% 

U, 6% 

43 42% 

71; 7 

271, 37 
7% 71, 
141; 13V 
91, 9V 
5-18 3% 
3% 3% 
12 12 
23% 22V 
42 42 

7 6V 
12V 12V 
15 14% 

26 25% 

31V 30% 
6% 5V 
31% 31 
14V 14% 

24% 241; 
291; 28 
21 % 20 % 
16% 16% 


11V +% 
7V 


15V +V 
21% -V 


16% +V 
15 +•% 


14 + % 

16% 


7% 

Wl, +V 
7V +% 
141, +% 


6V -% 
12V + V 


15 +% 

25% 




29% +1% 
21% tV 


MO 

MTH 

MPSI 3 
«TS s 2* 
MTV 


M-M 

53264 10% 9V 10% +% 

7 5% 5V 5V 

100 5% 5 5% +% 

83 18% 18 18V *V 

343 20% 20% 20% 


Indices 


NEW YORK- 


SUMO Bee h« 5Mi 92 

Stole Bk N.S.W- 5*« 94 — 

Sucknng B B 2 — 

Tod 57% 94. 

Wang La* 4AV 90 

Wnrid Soak 8<to 94. 

Amaga prin d 


■tllB'dOJ 1 * -+fl l a D 
-yiOlWDJKy 0 a 

■t 101 '181*4 +01,1 +0*4 
T108M01U ■ _av 3 -B*k 
*+104 104*. +0*1 +0*1 
■+1Q2 103 —0*4. +<p% 


ebanga On dn -IP'* «n mak -01a 


ISO 102 lH2%!z -01% +BV> 11.18 

IU 103% 103'% +0U. +iv» 11.60 

200 IK'to 1064% +0>/4 +m 11.71 

100 1017% IBZVg +07% +11% I1J7 

l Ik dn +BVi on rook +97% 


f£B STRAIGHTS 
Denmrk Kmgdm SVa 92-. 
ttn-VUn Dn Bk 7>.% 94 — 
Seas-Rodinck 67% 91 — . 
StM &P Grad B7% 91...—. 

TOW Inc 7 9*. 

Average pria d 


Ckpnga no 

touad Sd Offer (toy msk 

20 9fii% 97a j 0 _qVa 

15 161 '■i 101^>% +0<to 0 

13 19IU 101*. 0 —0*4 

12 90!% sat-i +0>% D 

IS U 1 /! 99 9 + 0>« 


Ca-lda Kjngro 5' ■ 85-... 

Dnsdncr Fin S'% 89- 

EOF S*+ 99 — ... 

hatord S9 

hah. BepdriV 5 94 — . 

UM* twi 5 2004 l 

Midland Ini As S 93 S._... 
Men 9k Gemnatk 5* a 99- 
Kk '.'toa-Pap 5 S9 — . 

CceonLcU Cul 5** 96 

Siwton htp 5K. 85 

Tahagn SU 94 

Ttkii S’% 59.^. . 

Toyo : l t SS — 

Aaeraga pnea d 


190'.% 101 

in tootv 

1804% tom 
100*% 1901% 
ICOta 100*1 
IlSVa 1980a 
100 *% 188*1 
fIBOfelOfl'to 
isn% 101*% 
tionvjot'% 

100**s IBO’k 
100 1 '! 1817% 
100*4 101'. 
1007% 181 v% 

' B on vraek 


13/5 10.18 
a /2 ui 
an «»» 

14/3 12*% 
S/S 9.94 


18/4 11'% 
6/3 12*i 


11/1 117% 
13/5 10*| 


9,75 DLBE 
9/2 13V* 


15/3 12*4. 
12/12 12V% 
14/12 124% 
+B'% 


ond snuuGHTS 

AMEX 12V* 91 CS — 

Beyder Cnriit 14 91 CS 

LDJ: 11V, 89 C$ 

M canal !2>'i 91 CS 

Raw Bnnancfc <2 95 CS — 
(kctaac Urian 124% 91 CS..„ 

T.CPJ- 124% 89 CS 

Vienna City !3>% 94 CS 

E.I.B. 107% 90 ECU 

El EL 11'/* 94 ECU 

l.l.l II 89 ECU 

Afeerana Bk 77v 89 FL 

Am Sank 7tt 89 ft 

Di-chi 97% 99 FI 

Friatek-Gron 8W 89 R. 

No* 8 V. 89 R 

Qnrhanoges 137% 85 FF — 

Nr Cas4a Iiv. 94 £ 

BAT Inll UP* 91 £ 

£85 tar 107% 94 £ 

Denmark 117% 9« £ 

LEX. 114% 94 £ — 

&ad Ha 107% 90 £-*-... 

ID Rune BY, 39 £ 

Ne» Zcdad KP/i 89 E 

OILS 12V* 91 £ 

Read tail 117% 94 £ 

flyi Bk tea da 107% 01 £ — 

Hoy* Trosca I2 Vi 89 £ 

United Tick 114k 89 £ 

Wald Bart 10 5/8 99 £ — 

Worid Bank 11 34 £ 

LC.S.C. IttVi 94LF 

Na La Aim 107% 92 LF — 


0 on roart 

0 



□nVEOTIBU 

Cm. 

tin. 


0* 





BOROS 

tee 

prica 

M 

Off* iky 

Ate 

m Offar 


Mrt 

rad 

fi]infictfR3 3 99 . 

4/84 

05344 92V* 

93ft -Oft 

SJ59 

+101'^ 102 

+0** 

B 

11.85 

Fame 2*4 98 

1.34 

7032 J 150V* 

151ft +0ft 

IM 

+1M'.tKS 

— S'* 

+0 l i 

1U7 

Fujim 2 55.. 

5.-B4 

1J2BJ9ffV* 

97ft -IV. 

3.73 

S9'% 

+ QI? 

+01* 

11.76 

Hartoa Motor 5'* S8._ 

6/53 

884 

M2t* 

143ft +2ft 

128 

t»1 1011% 

+D<-1 

*0ft 

HAS 

Kormtordui Mgs 4 $3 

10*93 

073 

95ft 

9fift +2ft 

5JS 


+ 0V4 

+ 0^1 

11.89 

Marui J'.? S 

7/84 

1102 

15ft 

SBft +0V4 

2.74 

1 iw-iiom 

0 

0 

11.92 

Minetxa Co Lte 5'.': 93 

S/B3 

667 

93ft 

94ft -Oft 

1.18 

+102^*103(1 


+ 0's 

11.79 

Micahafii Elec 5*4 S3 

E/B3 

399 

97 

98 +0ft 

223 

' HB'cioe 

0 

+ BU 

12.16 

Murata 3*7 55 

2/84 

23512 111ft 

112ft -Oft 

083 

06% 107% 

+ 0 L 4 

-0(4 

9.16 

Mina 3(, 20D0...- 

7/84 

2398 

108ft 

109ft -Sft 

8.82 

106** lOTT-s 

+DV* 

+0'4 

10.07 

Nippon Ore 3»i 2000 

1 /SS 

128b 

98ft 

97 ft -Oft 

-7.44 

iD6 iosa< 

-ou 

-m 

920 

rfatron Od Ca 3U 99 

3/04 

1052 

79ft 

BSft -Oft 

822 

103V( UG 3 * 

0 

0 

&.8S 

Heun Mmur 514 99 

4/83 

700 

91ft 

92ft -Bft 

12.40 

10 f tor tCMa 

0 

+ 0 «( 

6J8 

00 Sec Inf 3(5 99 . 

jaw 

BIS 

n 

88 -Oft 

527 

104Y« 10«i% 0 

+ 0*4 

7JB 

Ontm Lenmg 5 l '« S 8 

8.03 

2080 

117 

118U +0ft 

-3J0 

UHft 103** B 

-0'S 

7.87 

SrtiaB H«ko 3 39 

0/84 

012 

83ft 

84ft -Oft 

-0.88 

1B4U 1044* 

Q 

+0 l » 

702 

Sumora, Cora 27* 99 

*/B4 

583 

92ft 

BSft -Oft 

821 

+102'* 103 >fi 

0 

-0<* 

10.12 

Ticto H4en 3%4 2000 

10/84 

7S&3 

90ft 

91ft -Oft 

11.73 

98*0 38 (a 

— BIT 

+ 0'* 

11.48 

Tokyo Soon Elec 3'.1 BS — 

12/84 

772 

93ft 

94ft -Oft 

4.15 


-014 

+fl’% 

1UT 

Ymanontto P&am'al 4 90 

10/83 

14832 171 

179V* +3V* 

(L99 

Mtr SS 

-B'% 

+l'% 

11.79 

N.BC0I1 00 CB 2Vj 92 SF. — 

3/84 

1052 

■fioo 

106 V* +0ft 

1521 

98%% 99*4 


+0®* 

12J5 

%») Stanpai Od 2 92 SF-.. 

3/84 

BOI 

T» 

98ft -£P-to 

2424 

96'A B8rt 

-0"X 

+ D>4 

11.65 

Sewn Paotr 2*« 32 ST. „ .. 

4/84 

077 

TL 59 

1G1 a 

-3.49 

9GY« 9514 

—04* 

+ 1'1 

11. BS 

Aacs 5 92 DM .... 

12/83 

520 

itaft 

lBWd — Bft 

2324 

111'V 1121* 

-019 

+3>.'I 

7.18 

Sm HKteg O'.* 92 DM 

2/83 

365 

181ft 

182ft +8'% 

-4.49 

96 'A 

0 

+ 07* 

11.72 








104'% IBP* +0rt +17% 
937% 942% _0ij 0 
MV 35 a +0U 
1807% 1814* -IP* — B*% 
101V* 1014% -87 * 0 
94 V; 97 -O'* +14% 

K4% MV. —BVi +D4 b 
1034% ,044% +BV. +07% 
1034a 1044% +0>* +0'* 


* No itritimro&on avmlatria-pnmgnh day'* P™*- 
f Only one nurkai maker jqppGnl a price. 


Straight Tke yield U redenptini of die muj-fnca. Ac amount hsoad to 
in milbniui of cur re nc y units eacqn lor Yen bonds w%e<e it is in tollnns. 
Dwatga on week - Change over price e weak culm. 


FUKTHG RATE 
NOTES 

BAL tat 5 99 

BMAmriea D/S 5<k 98- 

Bart d Monmri 5 96 

Bankara liua 57% 98 — — 
Bodays D/S Imr 5 2004- 

Bdgiaa 5 2084 

B.FXE 5 V. M 

H.N.P 5 V. 88 Utdyl 

Dm Ua'ta 5Va 2009 — 
Oricorp 0/S 5V. 96 Sap— 
CMil Lymaoi 5V* 98 


Od Offer 
1884% IDQVj 
108V. ,884a 
,88 <4 1884* 
TBBV. IBB 1 * 
1007% 188 Vi 
1004% 180'* 

1004% im% 

ITOVi 1QD4* 
ST* 1087% 
994* IDOVa 
1007% 1011% 


Ute Cxpn 
11/4 1169 
28/12 11%a 
26/1 16 Vi 
13/2 9»* 
2/3 1231 

11/4 13'% 
13/3 1219 
21/1 1294 
S/3 9.55 

19/12 11.19 
11/4 114a 


Floating Rata N«U: Dentme miM in doVara unless nthanatoe mtented. Cou- 
pon drown to m inn urn. t date - Date nor canpoi beenmes offecine. Spread 
• Margin abort so man b offenri rate ftt dm manh: S abm mean rate) 
ha U.S. dollars. Cjpn. - team, anon. Co. rid - current ynU. 


CaaamtUi bands: Denominated in doBars unless nthtnune mdaariad. Chg. day 

- Charge on day. Cm. date - Ftrai data lor cmnardnn rote shares. Cm. pries 

- Nominal mnoont of bond per share expressed in omancy of share m om- 
rranidn rate fold m issue. Pram - Percentage premtum nf the current effne- 
lire pnee nf acquiring shares tea tin bond oner dn most recent pria of the 
snares. 


O The Financial Tores Ltd. 1985. R e pro d uc tio n In nrtria nr in panw aoy tana 
no, pora rina d wMbmt written man. Dm nipidiad by DAtASTREAU tataa- 
naDoniL 


High Lon Last Dmg 


Higb ion Usl 


High lour Last Ong 


Mnr^g 

MachTc 

MacVTr 

MadGE 220 

MagCn 

MajRt 

kUtne .Ota 
MgiSd 

Mannr JB0 
trtsN 2 
Marcus 28a 
Uygur 

Mama -05a 
MareSi 

Mrkffi 180 

Mscten 

Master 

MathBx 

MsnS .10 

Maxcre 


12% UV 
211; 21 
50 481; 


10% 1D% 


NBnTRf 

6* 

138 

21V 

20% 21V 

+ V 

8% ev 

-V 

NtOv 5 190 

1ST 

40% 

40% 

40% 


16% ifl% 

+5 » 

men pi 3 to 

6 

4f% 

4S, 

46V 

-% 

23V 23% 

tL ! 

NIC prr 

2i 

23 

23% 

23 

23 

-% 

13% M 


ND31* 

AC. 

361 

10 

9% 

9% 

-% 

8 6 


NHBflC 

30e 

96 

24*; 

23 

241; 

+ *v 

*2% 12% 

-% | 

Ntumro 


37 

5V 

+V 

5 



15V 15V 
?V 7V 


9V U 
10% wv 


M a9>* 
36 35 


WV +V 
48V +'» 


29V 26V 
27 25% 


5* -V 
11V *V 


27 +1V 

11 -1 


MayPl 
MaynOI 
McChn 88 
htcF'ad 
McFari 

Merto. 05 

MndCre 

UetidS, 

Meufix 
Medpbr 
hkga a 
Mentor 
MentiG 
MareS s 19? 
MercBk 1 jGB 
MrchCo 
MerSv 88 
MrdBc 240 
Mrtffl {rf 290 
MarS S 
Mu . i i c 
MeryG s 
, M«r/W 
MeiSL £0 
Mean 
RflaO 
McrHk 
Moray .06 
McrTc 
Mcrep 
ktarSra 
MdPcA 

MdSfd .40 
MtSk s 1.12 
MdwAa 
UffTdt 

Mffltr £0 
Mithcm 

M liW .44 
Mnucr 
Mnstr s 
Msrmr 
MGssk JHu 
M eteC A 
Moteca 
Motem 1.40 


4V 4 

35 34% 


5 

4% 

34 

10V 4-V 


11V +V 
B\ + V 


1«t 

20V IS* 
29V 2BV 
8 5V 
I«v 13V 
26 2SV 
33V 33 
44 43V 

13V 13V 
*HV 24 
43V 43 
32V 32V 
15 MV 

10V HJV 
18V 14% 
15V 15V 
12 11V 

35 33V 

4* 41, 

11V 11V 
5% 5V 
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CAPITAL MARKETS 


EUROBONDS 




U.S. rally sparks 
Eurodollar demai 


BY MAGGIE URRY IN LONDON 

THE Eurodollar bond market was 
taken somewhat by surprise yester- 
day when the New York bond mar* 


BMP Ban* fawMf waft* 


ket opened strongly, but managed 
to share in the rally of around ft 
point, with recent issues attracting 
demand. 

The floating rate note (FRNJ mar- 
ket continues firm, arid Morgan 
Stanley again added S50ra to the 
size of its Wells Fargo issue, taking 
it up to S250m. 

However, a SZ50m FUN issue for 
First Bank System of Minneapolis 
got off to a slow start, with inves- 
tors unfamil iar with the bank's 
name. The issue, led by Credit 
Suisse First Boston, matures in No- 
vember 1996. and pays interest at 4 
per cent aver the three-month Lon- 
don interbank offered rate (Libor). 
Commissions totalled 30 basis 
points, and the bonds were being 
bid at 99.70. making the deal un- 
profitable to co-managers. 

Late in the day,' Credit Suisse 
First Boston launched a SSOm deal 
for Gulf States Utilities, the ULS 
electricity company. This seven- 
year bond has a 13 per cent coupon, 
reflecting the borrower's lower 
credit rating, and Ute issue price 
was set at 9914. Fees total 2 per cent 

Two more deals for Japanese bor- 
rowers appeared. Morgan Stanley 
launche d a SlOOm par-priced issue 
for Nissho-Iwai, the Japanese trad- 
er, with a seven-year life and 10% 
per cent coupon. It comes with a 
guarantee from Sanwa Bank. With 
a lot of paper p re-placed in Japan, 
the issue was not trading actively, 
but held inside the 1% per cent foes. 

Bank of Tokyo followed Marube- 
ni into the Canadian dollar market, 
with a CS75m seven-year issue car- 
rying a 10% per cent coupon. Again 
Japanese buyers are expected to 
take most of the issue, which was 
offered at the 1V1 per. cent selling . 
concession. 

The D-Mark bond market has 
stabilised, after a few weak days, 
with prices little changed yester- 
day. Equity warrant issues are still 
under pressure. Dresdner Bank 
priced the DM 200m issue for Kobe 




Jan 24 • N ti W 

102:1*1-.- . :102JH8 

. Mgh 1*»*ifc* ■.■■■■' ham 
10&M2 '. .r!- SB 


Steel as indicated' witfa a _ 3& per 
cent coupon. 

Deutsche Bank lauurfied a DM 
Rm issue with equity warrants for 
Trio-Kfinwood, the Japanese elec- 
trical flBphaneey-gro c p, guaranteed 
by Kyowa Bank. This has a higher, 
per cent indicated coupon, on 
the five-year bemds atid the usual 
expected 2 K per cent premium on 
buying the shares. ' 

In the Swiss franc foreign bond 
market, Swiss- Bank Corporation 
announced a SwFr 50m private 
placement for Hankytt Corporation, 
the Japanese railway, .and property 
company. The' bonds win 'have a 
five-year life and. 5* per cent cou- 
pon, with an issue price of 10014. 

Credit Suisse set the maturity for 
its SwFr 100m public issue for the 
Small Business Finance Corpora- 
tion of Japan at 10 years and added 
ft point to the indicated 5ft per cent 
coupon to bring it up to 5ft per cent 
Issue price is par. \ 7' 

The Sharp convertible public is- 
sue, which raised SwFr 150m, start- 
ed trading yesterday and closed at 
102, compared with the par issue 
price. Otherwise foreign bonds 
were unchanj^d on average in low 
turnover. 


South African Transport Services 
lunched a European Currency Ifa- 


launched a European Currency Un- 
it issue for Ecu 50m, led by Credit 
Commercial de France. The issue is 
extendible until the year 2000, with 
a coupon for the first five years of 
10ft per cent Both the borrower 
and investors can opt for redemp- 
tion at the end of five years when 

the coupon is refixed. 

In the Euroguilder market, 
Caisse Nationale des Telecommuni- 
cations launched a FI 50m 10-year 
issue whidt has a Fteiieh Govern- 
ment guarantee. The coupon was 
setat 7ft percent and issim price at 
100ft by ABNr . 
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Nordic Bank arranges 
rate cap for GKN 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


NORDIC Bank, the London subsid- 
iary of den Norske Creditbank, has 
arranged an interest rafe-capping 
scheme for GNK, the large UK 
engineering group. 


Effectively an ‘ insurance' policy 
against rising interest rates, Nordic 
will compensate GKN for any in- 
creise in London interbank of- 
fered rate (Libor) of more than 2 
per cent over an agreed rate. This 
will cover the cost of two existing 
floating rate borrowings which 
GKN has - S50m for five years and 
525m for four years. 


. The agreement is "one way" inso-. 
far as Nordic pays GKN if rates rise 
but GKN gets the full benefit if they 
foil. The fee for the facility was not 
disclosed, although GKN said the 
cap rate is less than the cost of 
fixed-rate dollars for foe same peri- 
od. Nordic would not say how it in- 
tends to hedge this potential liabili- 
ty. but since dollar rates are foiling, 
no action has so far been needed. 

Interest rate-capping services 
have been available for some time 
in the UB. though not for maturi- 
ties as long as five years. Nordic 
claimed a "first” in foe UK. - 


Higb Lour tint Ctmg 


iteco 

TIcmA ( 
TaBu* 

Talcrtl 

Tekicrq JX 
Tetopci 
Trtnd 
Tatota 

Teron jQle 
Tamoj 
Tonn s 
Tamm .88 
TamOi t 
Tesrtote' 

Taxon 

Tonne 25a 
TTrorPr 
Thima a 
T»t« s 128 
Thortn 
Thome 
ThouT s 
3Com 
TeneE a 
TmeFl) 

Ttorary 188 
Tofu s 
ToVSy a 

TrafcArj 

IranU 124 

Tmant 

TrooSy 

TrWit 

TrfcCm 

Tiusjq 36 

TBkGa a 1 

TucHJr 

TwnCty 

Tysonp .08 


2|& 24% 24% +1; 

UV 10 10 -J. 


UV 10 10 -J, 

8 7V 7% +% 

3P, T9V 20% 

!S% 19% fS% +% 


UFSBt 

[*0*0 

Uvstta .07* 


Site Wok In* Late teas 
(HbW . 

185 11 10% 10%. *% 

1W .. 6% B 6% - 

« 3% J% 3%. 


4% 3* 4% *% 

20 ffirlfft ■% 

17% 17% 171; 

5, 4% 4% +% 

71; 7 7 

21 20 % 20 % +% 


9% 8% 9% +% 


*n S i 4" 

M% 13V M 
13% 13% 13% . 

11% 10V 11% 

35% 34V 35% +% 

11 % 10 % 11 % +% 
10% 10% 10% +J* 

18% ttV 18% " -V 
9% B% B% 

13 12% 12% ^% 

10 ^ 10 
1% 1 16+1 -18 
14% Ml, u% 

.15% 15 ,15V 
15% U% 15 +1, 

18% 18% 18% +% 
3% 3% 3% +% 

10 9% IQ 

5% 5 5 J, 


VU 

VLSI 

VMX 

VSE 150 

VaMLg 

VtoFSL 

VMM 120 
Win Ml 

VteiOus AO 
WaaB 
Vaarfi 
Weed 


Van 

Vtorf 

Vkwp .12a 
vetnA 
VktooCp 
Vtodrff 2a» 
teg 
VteMk . 
vbTatei 88' 
Vbta 


V-V 

2224 7% 

-.448 . T2V 

.688 10 % 

3 «• 

.4785 18% 

1648 9% 

850 3E% 

3T9 34% 

18 13% 

139. 12% 

#1 - 8-16 
T12 . 18% 
889 4% 

477 5-18 

Si 9V 

381 19% 

' 159 3 


1123 12% 

38 14% 


111 Mb 
2 3-18 

W 7V 


7 ' 71* -♦% 
«% ill* -% 
» W% .+.% 

98% W - 5' 

% S.: A 

12 l^i ■+% 
WW-ta+l- -» 
15% 18% +% 

? 4+1 » 

« a 

%«%■-% 
12 12 % +% 
U U% +% 
18% » -V 


Vaho 

uwk .rat 
VKuai 


284 - 20% 
1548 28% 


£» +> 
7% +% 


«% «% 

9 S> -+3 

8% 8V 
7 7 +% 




29V 29V 29V 

3*a 34% 34% J, 
5V S 5 


3? a S 4 . +i% 

u-u 


USLCO 120 
UTL 

UhrBcp 128 
UDfSf JJ6o 
Ungmn 
Unt& 

vjUntal 5 
UnPtrar 

UnTrflc 240 
UACsrn .12 
UBAlsk .Ha 
UBCte 106 
UnDom 84 
Un&JS 2 
UFriGrp 
UFsft 
UQnJn t 
UPlwd 
US Ant 
US Bcp 1 
US Cap 
USDsgn 
US Era 

us m a 

US sw 06a 
US Sw 

USTrk 120 
US Tr ISO 
UStsnc 20 
UnTten 
UVflBs 144 

Unrfrn 

Unvtfi 

UmHtd 


44 29 

SOI 20 


14 29 

1516 7 


099 19% 

110 9% 


tar 24%. 

> n% 

2 1-18 

340 9%.. 

416 W 

207 19% 


23 1C% 

115 3% 


23% 28% -% 
10% 20 +1% 
39 29 -V 

«i 0% +% 

18% 18% +% 
9 % 9 % 

1 1 -% 
W 18% 

52% 53% +1 
27 . 27% 

A ft ■+% 

» 24% +% 

1ft 1ft 

2 1-tt -% 

3 

17% 18% +% 
10 % 10 % +% 


NO 40 J88 

teteC M 

(Mb-Tte . 
WbOE • 1.68 
«FBL > JOC 
WMS8 

tafiea -12 

MtoMHk 

Wert * as 

WaatFn 

WMFEL 

VMaTe 

tower 

witia a 

WmorC jo 

Waneo 

WBMdQ - 

Wain jsa 
Mcm. ■ . 


w-w 

82 . 24% 

is aT 
67S- 13V 


482 . - ia 
15 17? 

94 B%- 


23% 24 
23% 23% 

M% n% •+% 

2** 29V • -% ■ 
tt% 12% -V, 


«% »* “V 


.95 1S% 

368. 10% 


453 9% 
13 8% 


«■ 7% 

282 171* 


9 W 

222 L W, 


a»: -ni 

688 27% 

.275? 4V 


a i% -J« 

12% K% -J, 

10% 19% 

8% 9% 

8 ; " |:fl 

21% 21% +% 
«% f 8fc. +V 

26% 27 +V 


1607 26% 

701 P 4 


*SL.* 


298 6 

120 S% 

1199 36% 


16 4% 

1106 TS% 


179 14 

2B 402 


1139 24 

124 17 


71 38V 

207 18% 


487 13V 

104 41; 


0 2% • * 
5% 6 +% 

5% S% 

37*4 37% -1% 

3% 4% ■ +% 

<6% S. ^ 

m 23% -V 

as, 

1BV MV -% 
12% 12% -V. 
4% 4% -I- 


HMnr iso 
WWW. 
wmSA 
ManF • 

Mtotet as 
Mndrar 37 
MneEn 
WSerQ » 

. Wtan 
WoodD 80 
Worms m 
Wter 75a 
Wjcan JO 


W» - ft 
133. : 

453 WV 
143 12% 

«33 .- fi% 
#■- 3% 
S49 -. 2j% 
MS . 8 
3iS ig- 
4» 27% 

77 a. 


& m. 

wla «%' +1 
» +% 
«i tt% +1% 

ft :ft- 


Stow 

tear 

tew 

uattfe i 
Zmm 

Ttaatar J8a 


X-Y- 
1801 * 
1250 ■ U% 

s is 

»i 

JB ; - «L 


22%. B 

w\ m ' +1* . 
ae% vi -->!% 
8 8%. *v 

29% 29% +V 

: 

U% «%■•- +% 


12% 13% 

14% M> +% 
*% WV. ■«#. 
■4% :rtf +v 
Mh.WV- +1, 




r ,rv. ■ 


kW 


non 


ah N 


Financial Times Friday Januaiy 25 1985 


SECTION IV 


; '52 


FINANCIAL TIMES SURVEY 




I 

^ V 


Despite the high level of 
spending over the past 25 
years, regional policy in the 
UK has failed to tackle many 
of the consequences of 
regional imbalance. 

Aid projects now 
more selective 

FEW MEN could have had a more severe grilling In the 
House of Commons than Mr Norman Lamont, the 
Minister responsible for regional matters at the Depart- 
ment of Trade and Industry, when he unveiled the 
Government’s review of regional policy last November. 

As tie sat down at the end of his prepared state- 
ment 'it 'was as though the whole of a crowded House 
of Commons collectively sprang to its feet to interrogate 
him on specific details. 
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Backbenchers, from bis own 
side as well as the Opposition, 
peppered him with searching 
questions about what the review 
yr-HmUy meant, both for the 
co un try and for their own con- 
stituencies. 

What emerged at the end of 
a gruelling hour for the minister 
was that the Government had 
stepped even further; back from 
regional, .policy, seeking to 
downgrade it and, by so doing, 
save money. 

Jt may not have abdicated 
from aH involvement in regional 
policy, as Mr. John Smith, the 
Opposition spokesman argued, 
but the new rationale, in keep- 
ing with general Government 
polky,. is to be much less in- 
terventionist. 

The Government's approach 
had been signalled a year earlier 
when. In a White Paper, it 
stated that = “ imbalances be- 
tween areas in employment 
Opportunities; should in pziar. 
ciple be corrected . by .the 
natural adjustment of labour” 


By Anthony More ton 

Regional Affairs Editor 


markets." That is, through 
lower .wages ami unit costs. 

The Government admitted, 
however, mere was little evi- 
dence that— faced by strong 
trade unions, and housing 
shortages — regional wage dif- 
ferentials would respond readily 
to variations in regional unem- 
ployment. 

For this reason it concluded 
that regional policy would still 
need to be retained, but on 
social rather than, economic 
grounds. 

Aid would be concentrated In 
future on helping to cure un- 
employment Blackspots rather 
than seeking to regenerate 
parts of the country afflicted by 
the blight of structural Change. - 

Id other words, the old dis- 
tressed areas, now * slightly 


TEBBIT : n uatt r winded the 

present review of policy, as 
Secretary of State, which sought 
to save at least fiKtQm a year 
by 1987-88. 

euphemistically called the de- 
velopment areas, south Wales, 
Tyneside, Merseyside, Clyde- 
side and Teeside, could only 
expect to gain relief if the 
economy picked up as a whole, 
though particular blackspots 
arising from the closure of a 
works or a switch in trade, 
could expect some (though 
less than in the past) assist- 
ance. 

To bring about this switch, 
aid has been concentrated into 
two tiers (intermediate and de- 
velopment areas) in place of 
the previous three (inter- 
mediate. development and 
special development areas) ; the 
rate of automatic grants has 
been cut; grants for renewal 
of plant and machinery have 
been abandoned, under pres- 
sure from the ESC; the whole 
system becomes more selective; 
the scope of regional aid has 
been extended more widely in 
the service sector: and a much 
lower grant-per-job ceiling, of 
£10,000 (with the exception of 
small firms) has been set. 

The number of people work- 
ing in assisted areas has, at the 
same time, been expanded to 
cover 35 per cent at the work- 
ing population compared with 
27 per cent last year. 

This largely reflects, however, 
the granting of Intermediate 
area status to the West Mid- 
lands which now has a rate of 
unemployment higher than 


LAMONT: rnpemiU*, as TR1PWER : as Parl ia ment ar y 

Minhtar of State, far finalising Secretary responsible for small 

the policy after TeUft was firms, he would fflee a network 

injured in the brighten bomb of enterpr i se ag en c ies covering 

outrage. - the country. 


Scotland. As such it is an indi- 
cation of the flexibility that is 
needed in regional policy. 

The move towards greater 
selectivity, provoked by the way 
in which very large capital pro- 
jects had been swallowing 
enormous sums, while pro- 
ducing relatively few jobs, is 
also sensible. Half the projects 
assisted in future will be helped 
selectively. 

Cut in funds 

Yet, in the view of some 
critics, what remains most dis- 
turbing is the cut in the overall 
funds which will be available. 
Most people outside Govern- 
ment who operate in the 
regional field believe that a 
successful policy must be 
backed by cash. Present policy 
is to cut right back. 

The Government intends to 
save £300m a year by 1987-88 
out of a budget now totalling 
just under £600m. of which half 
will come from falling into line 
with the European Commission 
on ending grants for renewal 
of machinery. 

Its determination to hold the 
line was seen in last week's 
four-month moratorium on pay- 
ment of grants, a move taken 
to keep spending within accept- 
able limits. 

Considering the amounts 
spent on. regional assistance 
over the past 25 years It is 


doubtful if an annual outlay 
of between £2 50m and £300m 
can do more than tinker with 
the problems of Tyneside, 
Clydeside and the other 
regionally-depressed areas. 

Since 1960 more than £20bn 
has been spent on regional 
policies, most of it in the '60s. 
Since the introduction of the 
Industry Act in 1972 the total 
has been £5-5bn. 

Academic research, including 
studies by Mr John Rhodes and 
Mr Barry Moore at Cambridge, 
has suggested that regional 
policies between 1960 and 1981 
resulted in a net increase of 
at least 250,000 manufacturing 
jobs during the period and 
possibly as many as 445,000. 

Using a multiplier of 1.4 to 
take account of additional jobs 
created outside manufacturing 
as a result of the spending, the 
estimates of total job creation 
range between 350,000 and 
630.000. 

They suggested in December 
2983 that the cost per job was 
£32,000 at 1981 prices, though 
the Comptroller and Auditor- 
General has more recently esti- 
mated that this could be as high 
as £40,000 at 1983 outturn 
prices. 

Yet the Government has now 
committed itself to a ceiling of 
£10,000 per job, which might 
appear to be totally unrealistic 

prices. P 1 **** 


ROBINSON : Labour spokesman : 
wants a coherent and predictable 
structure of industrial assistance 
available by region and sector. 


The £40,000 estimate was 
heavily swollen by payments for 
Regional Employment Premium, 
which was ended overnight in 
1976; if REP could be extracted, 
the figure would be considerably 
lower. Even so, the present 
ceiling reflects a definite dimi- 
nution of aid. 

Despite this high level of 
spending over the past 25 years, 
regional policy has failed to 
tackle many of the consequences 
of regional imbalance, or to 
compensate for the enormous 
pull of the South East 

With the exception of a hand- 
ful of concerns, most companies 
have their headquarters in 
London or the South East, 
R St D facilities reasonably 
nearby and generally only 
braneb factories in the regions. 
In times of economic strain, the 
branches get lopped off tong 
before the roots are cut. 

There is some evidence that 
the pull of the South East has 
lessened in recent years. Popu- 
lation growth within the region 
has not occurred as fast as was 
once expected, and net migra- 
tion into the area has not been 
advancing at the same pace. 
Nevertheless, much of the in- 
vestment in new "sunrise" 
industries involving micro- 
electronic technology is taking 
place within 50 miles of London. 
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nowhere else 
comes within 
miles of Corby 



as defined by 
The Departmenf.of 
lode and Industry 
to take effect from 29.11.84 




If you're planning to develop your business you 
need k>ok no.further than Corby 

Corby is a Area so your business 

gets the help of Development Area benefits. For 
most companies this means the better deal for 
them of either 15% grants on plant, machinery 
and equipm^tpr£3000per jobcreated.There 
\ . is also selective assistance for some job creating 
projedsL ' 

Corby is also d Steel Opportunity Area, and 

this means even more incentives. 

Corby & England's fh^ Enterprise Zone. 

There are factories off the peg, from 500 sq.ft. 


to 50,000 sq.ft., some of which are rates free until 1991. 
You can also choose from offices, warehouses, and 
high tech buildings. 

Corby has EEC aid for small businesses* 

£lm is now available to aid effia’ency. 

Above aH, Corby is right in the heart of England. jk 

Within 80 miles of London. 50 miles from 
Birmingham. Strategically placed for any WT - 
business that needs fast, inexpensive, easy ^ fi 
access to the big South East and Midland 
population centres. However far you look, 
you will find that, as a total package for the 
success of your business, nowhere else comes 
within miles of Corby 








• Far more information, sand to fted McCtenoghon. Director of Industry; CbrisylrriustridlDewloprnefVCsnire^ 
DouakgHome, Qu on os S qu are, Goiby Northamptonshire Telephone Gwrby (05363} 62571 Telex 341543 PresteL Key *30079# 
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Position:— 

Address:- 
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More emphasis 
on EEC 


programmes 

TEN YEARS after it was launched, the European 
Regional Development Fund (ERDF) has undergone an 
important sea-change this year. The most important 
consequence of this change is that greater power will 
in future reside with the European Commission and, 
therefore, less with, the 10 national governments. 

Greater emphasis will in future be given to the 
assistance of programmes rather than projects. At the 
same time, the Commission will directly fund a larger 
proportion of those schemes that it backs. 


As a result of the larger dis- 
cretion given to Commission 
officials in Brussels the Fund 
will in future, in the words of 
one Eurocrat. “ become much 
more Co minima utai re." 

The driving force behind 
the change has been Mr Pierre 
MathijsexL Dutch-born director- 
general of regional policy- But 
some of the change has been 
forced on the Commission 
through its inability to handle 
the weight of applications for 
grants. 

When the ERDF was set up, 
95 per cent of the financial 
resources available went 
towards funding national pro- 
jects — a bridge, a stretch of 
road, clearing the environment 
— - and only 5 per cent was left 
with the Commission to allocate 
directly. 

Member-states still had to 
put in detailed plans for the 
projects they wanted under- 
taken and as the fund grew 
older the number of projects 
sent to Mr Mathijsen’s office 
for scrutiny grew to the point 
that' officials singly could not 
handle them. It has been esti- 
mated that by the early '80s 
the Commission was having to 
process between 20,000 and 
30,000 a year. 

Watershed 

If there had been no changes 
the weight of applications 
might have brought about the 
collapse of regional policy. 
The growth, though, came at 
the time when a policy rethink 
was in the air and so the 
change in principle helped the 
regional directorate to survive 
in practice. 

January 1 this year was, then, 
a watershed to the fund as the 
emphasis switched to pro- 
grammes, such as for small 
firms, ‘ employment-creating 


European scene 

ANTHONY MORETON 


activities, advanced technology, 
environmental improvement 
and priority areas. 

This change in Brussels has 
appealed to the British Govern- 
ment, in particular, because it 
has fitted, in neatly with the way 
in which it wanted to switch 
the emphasis of UK policy. 
Rather than pour money 
arbitrarily into capital-intensive 
plants which would have been 
built in any case the British 
Government is now concentrat- 
ing on areas of specific need. 
Advance technology, small 
businesses and associated areas 
are very much at the forefront 
of the impetus of the policy 
originated by Mr Norman 
Tebbit at the Department of 
Trade and Industry. 

Along with the change from 
projects to programmes a 
switch In rates of grant has also 
conce n trated more decision- 
making at the Brussels centre. 
Previously, the Commission 
offered grants of between 20 
and 30 per cent for most pro- 
jects with national governments 
funding the rest In future, the 
Commission will find half the 
cost of approved projects, which 
will clearly give it more lever- 
age in decision-taking. 

Furthermore, Community aid 
wiii essentially go in future to 
schemes which have Com- 
munity-wide links. Purely 
national schemes stand a much- 
reduced chance of being backed. 

Another important change 
has been a re-allocation of the 
fund among its members. 

Until the end of last year 
Italy was allocated 35.49 per 
cent of the European regional 
fund, the UK 23B per cent. 


European Incentives 
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Big changes now under way 


Souma: European Regional Incentives 


France 13.64 per cent, Germany 
4.65 per cent and the Nether- 
lands 1.24 per cent 

Re-allocatlon of resources has 
been one of the most difficult 
tasks the Commission has had 
to undertake. In theory, the 
less-well-off countries should 
have a bigger share and the 
economically stronger should 
have had a lesser share. But, 
as in so many other issues, this 
good intention foundered on 
the unwillingness of the richer 
nations— Germany. France — to 
take a smaller slice from the 
cake. 

Settling the re-allocation was 
reached by the usual Brussels 
compromise under which each 
country has been given a 
guaranteed mini mum share of 
the fund along with a 
theoretical maximum. 

Amounts 

Under the guaranteed mini- 
mum. Italy now gets at least 
31.94 per cent of the fund, 
Britain 21.4 2 per cent, Greece 
12.35 per cent and France 
11.05 per cent 

However, in the talks leading 
to the settlement each country 
also indicated what It wanted 
and these amounts came to 
116.56 per cent of the money 
available in the fund. 

In true Brussels fashion, this 
theoretical "maximum" was then 
•* allocated " among members, 
so that Italy received 42.59 per 
cent, Britain 28.56 per cent. 
Greece 15.74 per cent and 
France 14.74 per cent. 

Italy will therefore receive a 
guaranteed 31.94 per cent and 
could receive up to 42.59 per 
cent. But It will only receive 
the latter if someone else 
receives Jess than its theoretical 
maximum in any one year. The 
possibilities of endless arguing 
over shares, and probability of 
acrimonv, are legion. 

But the ironic case emerges 
that if France, a rich country 
economically, receives its 
theoretical maximum it will do 


better than it has in the past, 
which was not the sort of con- 
clusion envisaged when the 
Commission sat down to rewrite 
the rules. 

When Spain and Portugal join 
the EEC in a year's time they 
will be entitled to about 30 per 
cent of the ERDF — 20 per cent 
for Spain, about 10 per cent for 
Portugal — and then each coun- 
try’s guaranteed minimum and 
theoretical maximum will be cut 
by a third. This will not involve 
countries receiving less: they 
will merely receive a lower per- 
centage of a larger fund. The 
actual figures will not be known 
until late autumn. 

That fund has been growl pg 
steadily in the past four years, 
though its growth has been 
rather capricious. The fund 
can only be considered after 
the common agricultural policy 
has taken its share of Com- 
munity resources. 

In 1984 the fund, although 
the second most important 
source of Community assistance 
after the- CAP. only received 
8.43 per cent of the total EEC 
budget, a slight droo on the 
previous year's record 9.32 per 
cent. 

In total, though, the fund is 
very much bigger now- than a 
decade ago. When the ERDF 
started, it had an allocation of 
300m units of acoount. but by 
last year the total bad reached 
2.14bn and this year it should 
be around 2^bn. (a unit of 
account has varied over -the 
period between 3.5 to 3.9 to £1 
and at present is around 1.7). 

In recent years the fund has 
been growing at about 5 per 
cent a year (but a faster rate 
depends on radical changes in 
the CAP. 

What has emerged this yeeir 
is » much more “community- 
based” regional policy. At a 
.time when many, iff not most 
governments within the 10 are 
reducing their backing of 
national regional policies, this is 
probably a welcome move. 


ALL THE major European nations offer Incentives to 
companies undertaking operations in parts of their 
countries. Capital grants are the most popular form of 
assistance offered followed by interest-related subsidies. 

During the past few years there has been a consider- 
able change of emphasis in the criteria for assistance, 
the latest of which has been the British review completed 
at the end of November. Last year also saw changes 
introduced in Portugal, Sweden, West Germany and the 
Netherlands. 

Professor Kevin Allen, 
director of the Centre for the 
Study of public Policy at the 
University of Strathclyde in 
Glasgow, and Mr Douglas Yuill 
in. their invaluable study, 

European Regional Incentives. 
point out that, faced with higher 
unemployment there has been 
a switch towards labouranten- 
sive schemes fairly generally 
throughout Europe. 

At the same time, item-related 
grant schemes have lost favour. 

This reflects the desire for a 
more selective approach towards 
aid, the fact that many grant 
schemes are costly and produce 
few jobs C petrochemical works 
being the prime example) and 
that they are discouraged by 
the European Community.. 

For some reason, the EEC 
has taken a dislike to grants 
going to replace plant and 
machinery. The British review 
ended such schemes and so 
managed to same some £150m 
from its budget, giving an ideal 
of bow ** useful ’’ or 11 easily " 

(depending on one’s viewpoint) 

-these schemes had been. 

The main outlines of the 
national schemes, us detailed in 
European Regional Incentives, 
are as follows: 

• Belgium: The country 
offers an interest subsidy, a 
capital grant, tax advantages 
of a minor kind and an 
accelerated depredation allow- 
ance which is now of only 
limited significance. 

The main thrust is a discre- 
tionary interest subsidy and 
much of the country falls within 
assisted areas status. The sub- 
sidy tis project-related and a 
concession against interest pay- 
ments to banks or finance 
houses. A wide range of activi- 
ties is eligible, including both 
manufacturing and service 
sectors. 

There is also a capital grant 
which is both discretionary and 
project related. The rate and 
level of grant are based on a 
complicated formula. 

• Denmark: Investment grants 
comprise the backbone of the 
system. Rates are up to 35 per 
cent in special development 
regions and np to 25 per cent 
In the rest of the problem areas. 

Municipal soft loans are also 
available. 


European 

schemes 

ANTHONY MORETON 


Municipal loans are at 7 per 
cent and are a loan to a muni- 
cipality rather than one from 
it. The intention re to allow 
them to put up industrial build- 
ings which can be leased or 
bought at beJow-market rates. 

• France: There are two 
key packages, the regional 
policy grant and the regional 
employment -grant, of which the 
former is the more important. 

PoHcy grants are project re- 
lated, available to both manu- 
facturing industry and the 
research and service sectors and 
have special provision for areas 
of particularly high unemploy- 
ment. 

Just under half the country 
and 39 per cent of the working 
population is covered by the 
aid schemes and in the maxi- 
mum rate zones up to FFr 50,000 
(aproximately £4,000) per job 
created is paid. In the stan- 
dard rate zones the payment is 
FFr 35,000. 


Exemptions 


The employment grant is also 
project related and available 
towards the first 30 jobs created 
(or. In some circumstances, pre- 
served). Although tertxed a 
“regional -grant" it Is available 
throughout the country, though 
with rates varying from 
FFr 40,000 down. Rural, 
mountainous and upland areas 
are particularly favoured. 

In addition there is a business 
tax concession which ftHows up 
to 100 per cent exemption from 
local business taxes for periods 
of up to 5 years. 

• Germany: Regional policy 
Is a matter for both the federal 
and Land Governments with the 
core centering on an 8.75 per 
cent investment allowance 
which is in effect an automatic, 
project-related capital grant that 
can (if the recipient desires) 
be taken as an allowance against 


tax. The rate is 10 per rent 
in the zonal border area. 

There is an investment grant 
whose rate' has to Take Into 
account any other assistance 
end within the zonal -border 
area Germany has the EEC's 
only freight-transport subsidy. 
Other inducements are on offer 
in this zone which is a 25-mile 
wide strip along the borders of 
East Germany and Czecho- 
slovakia. 

Most of the Lander hive their 
own incentives, so me of which 
top up federal assistance. Half 
the country comes under 
assisted status designation but 
only 28 per cent of the working 
population. 

• Ireland: The whole ■ of 
the country is covered by grants 
of some form, and 4s divided 
into designated and non- 
d esi grated areas. Awards are 
broad-ranging and ‘generous and 
administered by «he Industrial 
Development Authority. 

Capital grant schemes, 
interest rebates, loan guaran- 
tees and eouity finance are avail- 
able and fiscal measures 
separate from the IDA package 
are an Integral part of the in- 
centives on offer. 

The Irish package is actually 
national rather than regional 
end critics often infer the EEC 
turns a Wind eye to some of 
the schemes. Ireland has prob- 
ably the r»wt powerful com- 
bination of incentives available 
within the Community. 

Schemes in. Northern Ireland 
are the responsibility of the UK 
Government 

• Italy: A wide variety Of 
grants and allowances are avail- 
able and the country is divided 
Into three sectors: the Iferao- 
giorno (which includes Sicily 
and Sardinia), Insufficiently 
Developed Zones of the Centre 
and Insufficiently Developed 
Zenos of the North. Geographi- 
cally, these cover mo of the 
country. ■ 

There are project-related 
capital grants ranging between 
20 and 40 per cent with an extra 
fifth available to priority areas 
or sectors while projects to 
combined Priority areas and ‘ 
sectors can get another two- - 
fifths, making a maximum of 
56 per cent 

Secondly, there U a national 
fund for subsidised credit with 
particular emphasis again going 
to she Mezzagtorno. Then there 
are tax concessions, comple- 
mented by a number it smaller 
regional aids which are virtually : 
national to character. ■ One 
such ta a soft loan scheme for 
small- and medium-sized con- 
cerns, 

• Luxembourg; The country 
is too small to have purely re- 
gional aids.. hut. there. ^ Jure. 


interest subsidies; 'hu guaren- 

con* 
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• Netherlands: ;. Xmtch. ***** 
tones centres on Ba tarotueitt 
premium, a largely .automatic 
pt^ecmiateff -cepf^l grant. 
For tergwfcrojecfrpttly the first 
FI 18m (£4.25m) is eligible for 
automatic aid. 

The country Js dtefited into 
three areas, each qualifying for 
varying rates of assistance. The 
system has few. Jnretotaa* but 
ia a “highly *f$aae*OM* Some 
29 per cent of the total popula- 
tion lives to ^he designated 
areas, though. Iftis wifi, drop to 
25 per cent by the middle qf 
this year. - 

• Greece; The whole country 
is divided' Into four areas and 
four main- instruments — tovert- 
xnent- grant; Interest rate sub- 
sidy; depreciation allowance; 

tax aUoy/aRce— predominate. 

Region -D, -tile moot heavily 
assisted. . covers many -of the 
eastern islands and the northern 
border lands... In it the maxi- 
mum award ia 50 percent of (he 
eligible investment plus 15 per 
cent for special investment 
related to environmental pro- 
tection, -energy saving and 
R and D. 


WHERE TO OBTAIN 
INFORMATION 


Belgium; General Direc- 
torate for Industry, Ministry 
of the National Economy, 
square de'.Mteeus 23, 1040 
Brussels. - _ 

Denmark: Birecktoratet fOr 
ExosudvikUng, SondexgMe 
25, DK-SMO Silkeborg. 

France; DUCT AR.1 Avenue 
GharlesJFloquet, 75007 Paris. 

Germany: Kredltanstalt far 
Wledera ofbau, Pa l aittwmrt e n* 
stress* 94 , Frankfurt, 

Trebah DA, Lansdowne 
Bouse* DtjhUa 4. ... ... 

Italy: ' A550NINCE, Una 
Venetia n, Korne- 

Luxembourg: Societe 

Nationals- - de Credit et 
dTnvestl Moment. 3 rue de tm 
Congregation, Luxembourg. 

Netherlands: . Di«ntt "Bp 
vesterinxsrekeiiiiigv Poat&US 
ltt7a, 80W GRJZwpUe. 

Greece: Private investment 
Service, Ministry of National 

Economy* - Syntagma 6q„ 
Athens. ; 

UK: Department pt Trade 
«nd MnSrh l Victoria fit, 
London, &WL 


StafifitaU 

Hallmark for the Future 



Sheffield has been one of Europe's 
main manufacturing and industrial cities 
for over two hundred years. 


During that time it has earned an 
unrivalled reputation throughout the 
world as a producer of high quality 
manufactured goods, and Sheffield’s 
name has become a hallmark for 
excellence. 


Coupled with that reputation for quality 
has been the distinctive combination of 
skills, ingenuity and expertise of 
Sheffield's people. 


Now, as Sheffield's economy adapts to 
meet (he challenges of a new era of 
industrial technology, the city's skills 
and its reputation for quality remain as 
the twin foundations for its future. 


The City Council in Sheffield is 
committed to supporting the city's 
economy, to developing the city's skills 
and to maintaining its reputation for 
quality. To do this it is providing a range 
of resources both to help sustain 
existing industry and jobs, and to 
stimulate the development of new 
industries, new enterprises and new 
technologies. 


As a result, the name of Sheffield, long 
established as a hallmark of excellence 
in industry, can continue to be a 
hallmark for the future 


wm CKyofSbefftekL 

Employment 

DEPARTMENT 


Sheffield: Hallmark tor th« future provides 
an introduction jo Sheffield lor potential 
investors and developers. Higniighiing the 
City's centrality and its industrial skills and 
opportunities, the Brochure also features the 
city’s outsranding resources tor new 
technology, as well as providing a glimpse 
of Sheffield's social and leisure facilities. 


Sheffield In the Wk A Strategy tor 
Industry and Jobs outlines the city 
Council's plans lor rebuilding Sheffield's 
local economy. Dealing In uim with land, 
premises, finance and other resources, 
Sheffield In the 60‘s sets out what the 
Council has to offer Arms, individuals and 
organisations for constructive partnerships 
in achieving the Council's plans. 


Full details about Sheffield and Ha pot ides for economic development am 
contained In our two brochures. For your copies of the brochures and further 
information please contact Sheffield City Council Employment Deportment, 
Palatine Chambers, Pinstene Street Sheffield SI 2HN - t e leph o ne (0742) 
75S215. 
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Since the Government announced its new regional 
industrial policy, Birmingham is now designated as an 
area where firms could be eligible hr selective financial 
assistance. This is more than welcome news for businesses 
developing new ideas and technologies, those wishing to 
expand or relocate and international companies looking for 
a European base. 

Of course Birmingham has always been an ideal 
business base for a variety of excellent reasons. 

Its position at the heart of the national 
motorway and rail system. 

Its own international 


airport. 

Its large local markets, 8 million 
people living within a 50 mile radius. 

Its importance as the centre for manu- 
facturing industry in the UK. 



.Its own Science Padc and two uni verstties 
woridngcfoseiy y/idvindustry in the development 
and application of new technologies. 

Its u^asoucture with its.own stock exch- 
ange, an international commercial and banking 
centre and Britain's National Exhibition Centre. 

For details of this unique package which 
the City of Binningham offers, telephone 


Congreve Passage, BirminghamBd 3DA, 


er s 


Financial Times Friday January 25 1985 
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The mechanics of applying for regional assistance 
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rather than the £300,000 which 
__ would be payable if the capital 

| f|0 grants cost alone was taken into 
. account and offset by a 15 per 

hurdle Qeat 8”®- 

■■hi uio Our Mr Smith, win have to 

RHYS DAYID fin in form RDG/APA — obtain- 

able from the DTI or Welsh and 
■ ■■ ■ ■■■ . Scottish Offices — giving details 

.... - of Us project for approval. 

3MPBESSED S5£t th “ t A separate form, IUX3/C. the 

economy may -be picking up and fo r a re ^nal develop- 

Iconfident aat there^ me« grant (obtainable from the 

potential for his new product, same addresses) also hoc to be 
John Snia of PusWorw^ iS^?d“£d tois haT to 
^Enterprises to decided be inelude a declaration by an 


needs a'new UK factory. 


independent accountant 


last year. 


the DTI, applications do not 


The basis of the new scheme, normally have to pass through 
as the Department of Trade and a nu mb er of tiers before they 
Industry's Guide for Applicants are eventually authorised, ?s 
makes dear, is somewhat some businessmen suspect, 
different from the old one now Most applications are dealt with 
being phased out, wtth projects, at executive officer JeveL though 
rather than particular assets, some of the bigger applications 
being aided. ' The p*»iph*rfg, too, a*® considered by principals. 


is now to a much greater extent 
on the creation of jobs. 


At some point In planning his 
new investment— and certainly 


. Thus, under the old scheme before he has actually started 
Mr Smith would have had to put . — it will have been very much 
in new assets— his buildings or in jjr Smith’s interests to look 
his new machinery- — and- he also at the selective assistance 
alien had two years after the which he can obtain in addition 
quarter in which the asset was to regional development grants 
metalled tor-pot : l* : for grant aid for Development Area projects. 
(15 per cent of the value m a (if Mr Smith had been plan- 
development ning to establish his new fac- 

cent in a special development tory in an intermediate area, 
a ®“)- • ■ ■ this would have been the only 

type •* aid available to him.) 


covering the whole project for 
the automatic 35 per cent grant 
and he will have to make sure 
this arrives 'not later, than 12 


After studying the DTTs ad- 
visory booklet Does Your Pro- 
ject Qualify? Mr Smith' should 
then submit his application 


months ' after: the first piece of 
equi pmen t baa been installed or 

7X ^—7!“, * /c r u DTI regional office where it 

™ CreaSBU. - will ha lnnlrail at ho a r\rnic^+ 


limits 

There are other differences. 


DTI regional office where it 
will be looked at by a project 
appraisal team whose members 
will range in ranking up to 
principal level. (If any prob- 
lems are foreseen, then the 


too Unless he employs fewer iems * T \ “ e 

tt£n 20ol>«>ple ttTSSesman rase tan be referred to higher 

will Ka mkiatf tA a CiniUUI 


will be subject to a £10,000 
limit per job created. Grant will 
be paid under the new scheme 


In making their evaluation 
and writing the relevant case 


at this rate or at 15 per cent, P*P®r. the project appraisal 
whichever is lower. team wil be guided by these 

Pushforward Enterprise’s . criteria : 
project is going to cos t £lm and • The project should have good 
is expected to result in 20 new prospects of achieving viability. 


jobs. The scheme will there- 
for .qualify 1 for £150,000. or 


• The applicant has to be able 
far demonstrate that assistance 


15 per cent, as this is. the lower is necessary if the project is to 
-ef-the-twn potential eums-pay- — go-ahead. — - 


able. If, by contrast, the 
scheme had only been intended 
to create 10 jobs, then Mr Smith 


would have received a grant of ment 


• There must also be identifi- 
able regional and national bene- 
fit; for example an improve- 


£10,000 for each job or £100,000. 

• -Schemes which offer- -a -targe- 
number of jobs at a low capital 
cost— and tins could include 
service sector projects which 
now qualify for the first time 
for automatic grants— will 
receive aid at £3,000 per job if 


productivity. 


increased exports, and the pro- 
ject should either' create new 
employment or safeguard exist- 
ing jobs. 

• Companies seeking aid will 
normally be expected to find 
most of the finance required for 


this is greater than 15 per cent 5? project from their own (or 
of the eligible capital expend!- «th« private) sector sources. 
tUTC> Any grant will only be made 

Thus, a co m p a n y proposing- to after talks between the DTI 

spend £2m and to create .200 - appraisal team and the appli- 
jobs will ’ receive £600,000;: cant, and will relate to either 


Aid projects now 
more selective 


CONTINUED FROM PAGE 1 


The Thamea'Valley, M4 corridor 
and the Cambridge area all 
prove tills; . 

AH this' points to the need 
for a continued strong frame- 
work of regional policy, even 
if incentives ever recent years 
have proved less successful in 
generating new 1 , employment 
opportunities than , in the 1600s 
and early- 1970s: - 
The Regional Studies Associa- 
tion chairman, . Mr '..Peter 
Townrow, believes, for. example, 

that there is little ground -tor- 
arguing that market • forces 
alone can bring about a new 
equilibrium. ; 

And Dr Ronald Martin, of St 
Catherine’s College, Cambridge, 
says that u 4he existence -of 
merited geographical variations 
in the incidence of unemploy- 
ment, labour .market problems 
and structural malaise, indicates 
a continuing needier some form 
of spatially focused Intervention 
in the economy. 1 *; - . 

He adds: “But V thoreugh-. 
going overhaul ; of ■ the frame- 
work, Instruments ; and 'institu- 
tions of existing regional (and 
urban) policy is’ * called '• for, 
founded on a major; roorienta- 


tion nf oolicy objectives and 
priorities.’’ 

The overhaul that has re- 
cently taken place has gone in 
quite the opposite direction to 
that' which most practitioners in 
the field of regional policy 
would have liked. 

Suspicion 

There is even a suspicion that 
the Government would like to 
go even further and end ail 
regional ' policy, saving the re- 
maining £250m-300m- left in the 
budget. It has baulked at going 
that far but it has cut baric to 
the minimum that it thinks 
acceptable. 

As e result of its review the 
assisted areas today are very 
little different in shape from 
those first helped under the 
1634 Special Areas Act, the 
legislation that started regional 
policy in Britain. 

. When Sir Keith Joseph under 
took his review of regional 
policy in 1979 his action was 
then described as' rolling back 
.-the' map of regional Britain. 
The present review not only 
rolls the map back even further. 
Borne of the more vigorous 
critics • of Government policy 
. maintain that It alsO PUtS the. 

dock bade, 
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■' Send for 

the Swansea BUSINESS File 
giving your business requirements 


BUSINESSMEN frequently complain that the 
mechanics of applying for Government regional 
assistance are either shrouded in mystery, or if com- 
prehensible, take too long to complete, and are not 
worth the bother. In this imaginary ease study we 
follow John Smith of Pushforward Enterprises 
through the real world of the grants office to see 
what lesson might he learnt 


With bis .own funds limited the relevant expenditure has 
the project may just not be been defrayed or incurred on 
viable unless he can obtain assets actually provided, 
financial assistance. A develop- 

menb area, where projects which WmYfnw 

qualify receive automatic grant ” ailing unit: 
aJd, seems the obvious answer it is then a question of aft- 
and John Smith’s first move is ting back and waiting — but for 
to find out just what is available bow long? The average time 
■ under the hew regional develop- taken -between receipt of apph- 
mest package, : brought in by cation and despatch of cheque 
the- Government at the end of is seven weeks. According to 


the fixed capital cost of a pro- 
ject or to the number of jobs 
created. Jobs must be main- 
tained for 18 months after pay- 
ment of the grant (which 
usually comes in the form of 
assistance towards the cost of 
interest on loans from other 
sources). 

Selection 

Selective aid can be paid 
towards projects which protect 
employment as well as those 
which create new jobs and it 
can also be used in respect of 
spending on second hand as 
well as new plant. The amount 
paid will in all cases, however, 
be tiie minimum necessary to 
ensure the project goes ahead. 

The final hurdle that Push- 


forward Enterprises is likely to 

have to face before receiving 
its selective aid Is the local 
Industrial Advisory Board. 

This body, made up of 
representatives of local indus- 
try, trade unions, the banks and 
other organisations, examines 
cases put before It by the DTI 
so as to give an independent 
assessment of whether or not 
a project should receive public 
funds. Among the points they 
will consider are the impact of 
proposed new projects, such as 
that planned by Mr Smith, on 
other similar operations if such 
exist in the area. 

Mr Smith is likely to be kept 
waiting for his answer for 
around eight to 12 weeks from 
the date of his first application 
for selective aid. From then on, 


though, there are plenty of 
sources of advice and guidance 
available to him — including the 
enterprise agencies which have 
sprung up in towns and cities 
around the country— it is 
largely up to him to put to 
the test of the marketplace the 
project he has so far success- 
fully steered through the grants 
maze. 

• In many cases, companies 

will be better-off applying for 
assistance under the old 
regional development grants 
scheme and they will, under 
certain circumstances, be able 
to do so until the end of 
November year. Those 

mainly likely to benefit are: 

Companies in locations 
which have moved down from 
development area to inter- 
mediate area and companies in 
the former development areas 
proposing capital intensive 
schemes. Full details in the DTI 
leaflet RDG/TAG. 

• Offers of selective aid on the 
basis of the old regional 
development area map are 
being made for a four-month 
period from the end of last 
November, again subject to 
certain conditions. 


• Where to apply for assistance: 
See Page 4 


The main UK investment incentives 


Type 

Building Grants 

Machinery and 
Sqalpmeut Grants 
jraats towards 
Starting-up Costs 


Factory Rents (per sq. 
aetre per annum) 

Fentnre capital 

Interest Relief Grants 


Help for Transferred 
Workers 


mining Grants 


Development Areas Intermediate Areas 
15% Nil 

15% Nil 

Additional assistance on a discretionary 
basis. The level is related to the employ- 
ment, location and capital requirements 

of the project. 

£10.80 to £2{L90 

New projects may qualify for an initial 

rent-free period. 

Various forms can be made available. 


Grants, tree fares and lodging allowances 
and help with finding houses. 


40 % of basic wages and training costs 


Industrial Derating 

(remission of taxation England and Wales: Nil Scotland; 50% 

imposed by local 

authorities) 

Up to MJ%. 

Research & Develop- The total cost of eligible projects will 
ment Grants normally be not less than £25,000 or 

more than £5m. 

Source: Department ol Trade end Industry, 


Northern Ireland 

Up to 50% 

Up to 50% 

Additional grants designed to 
provide new projects with an 
inflow of revenue during the 
bulid-up period are possible. 
£8.30 to £18.80 related to size 
and location of factory. 


Available to red nee the com- 
mercial costs of borrowing for 
up to 7 years — 3 years at a 
broadly commercial rate fol- 
lowed by 4 years at 3% per year. 

Fares, household removal costs 
or lodging allowance plus sub- 
stantial seilling-bi grams for 
key-workers from outside 

Northern Ireland. 

Employees per week 

aged under 18 £20 

aged 18 to 49 £30 

aged 50 and over £40 

(previously unemployed) 

75% (100% in all Enterprise 
Zones) 


40% to 50% — assistance limited 
to £250,000 per project. 



THE SIGN OF A GOOD WORKING 


No bull. DE| AT|f|MC|-jlP over 350 companies. 

But what we do It IvIiJI All* including Nike, Philips 

offer any company thinking of looking for and of course, Nissan are already based here. 


a new site is the location, training facilities, 
workforce, accomodation aid financial 
incentives that are second to none. 

Plus, easy access to markets, services 
and suppliers. And above ail profitability. 

To endorse this I «. ; 


So for some straight talking on how you 
can share in the success, contact Norman 
Batchelor on (091) 416 3591, Telex 537210 
DC WASH G, or write to the Commercial 
Directorate, Usworth Hall, Washington, 

71 Tyne& Wear. 


SWh&ingtoiLlnawc^ 
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Regional Development 4 


What Labour would do 


The present Government’s latest regional t ' 
measures amount to “ less of the same r says 
Geoffrey Robinson, Labour Spokesman for 
Regional Affairs. .. J 


FROM 


£IO 


PER 

WEEK 


A WIDE RANGE OF OTHER 
FACTORY UNITS UP TO 40,000 SQ FT 
ARE ALSO AVAILABLE 
RING US NOW 


City Estates 


Kng&nay House. 

Mg’ jB Hatton Garden. 

***** ***** Liverpool L69 2DJ 

LIVERPOOL CITY COUNCIL 


AT THE end of last November, 
the Government published Its 
revisions to regional policy: the 
regions, however, are still wait- 
ing for a Government policy. 

What has emerged so far, 
i from Sir Keith’s 1979 announce- 
ment to the latest revisions, is 
a prescription for “less of the 
same." 

Can there still be' a defence 
today for continuing the re- 
gional policies of the 1950s, 
which claimed to balance dis- 
parities between regions, and 
prevent “ over-heating ” of the 

South East and the West Mid- 
lands ? 

Today, the West Midlands and 
the South East are the two re- 
gions to have increased their 
unemployment rate fastest be- 
tween 1979 and 1984, as they 
join the rest of the country in 
chilly decline, while major In- 
equalities exist within regions 
(and even within travel-to-work- 
areas). 

For a graphic description of 
the regional consequences of 
sticking to the traditional 
approach, Peter Hordern, Con- 
servative UP for Horsham, put 
it very well In this session of 
Parliament during the debate 
on the Queen’s Speech — 


"Driving for three hours from 
London to Liverpool on tbe 
motorway is an experience that 
is rather like travelling from 
West Berlin to East Berlin.” 

Yet the Government responds 
by cutting tbe regional aid 
available by £300m. abolishing 
the Special Development Area 
category, making aid selective, 
not automatic and reducing the 
maximum rate of grant avail- 
able to 15 per cent of invest- 
ment 


Implications 


But “less of the same” is no 
substitute for a policy. For 
the Government to be able to 
predict in 1984 that only £400m 
will be taken up by 1988 im- 
plies something about their ex- 
pectations of demand. 

Either they do not expect an 
investment boom to materialise, 
or — as the recent moratorium 
proves — they have built into the 
system enough safeguards to 
prevent their public expendi- 
ture targets being breached. 

Either way, their change of 
course to encourage job- 
creation. by spending public 
money in this way promises to 


The biggest financial j 
opportunity area j 
in Great Britain. 


For more information about the financial backing and the choice of locations write or telephone 
for our comprehensive Opportunity Pack to: BSC Industry, NLA Tower, 12 Addiscombe Road. Croydon 
CR93JHqrtelephone our Action Desk ore 01-686 0366 ext 300 (orauiside office hoursOI-686 231 1). 


:OMPANYi 


S* THE LOCATIONS ARE SCOTLAND - LANARKSHIRE, CAMBUSLANG. GARNOCK VALLEY: ENGLAND - WEST B 

u CUMBRIA. PERWE NTSPE. HARTLEPOOL TEESS1DE. SOUTH HUMBBL ROTHERHAM, SHEFFIELD. CORBY. DUDLEY; 1 

1 WALES — DEESDE, LLANELLI. BLAENAU GWENT, WEST GLAMORGAN SOUTH GLAMORGAN. SOUTH GWENT. Jg 

I I 

Filling in this coupon could make all the fully realise their potential, 
difference to your future business plans. The catch? - There isn’t one. 

Most importantly, it could mean a All this is just part of a unique package 

four, five, or six figure Government offered to businesses which can 

Grant, depending on the size of your profitably expand, and create jobs, in 

expansion project, plus further financial mf any one of the 18 Opportunity Areas 

assistance in the form of European and throughout England, Scotland and 

BSC Industry bans. 1 Wales. 

It could also provide you with rate/ That each one is also a Govem- 

rent free premises to work from, and ment assisted area makes this a 

a skilled, fully committed workforce package which can’t be bettered, 

to do that work. Opportunity Areas So fill in the coupon, and take 

And it will also place at your disposal supported by bsc industry this opportunity to see how we 
local specialist help to ensure your plans . can help you. 
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Enterprise Zone 



ViWUllHfcSMl! For this b an Enterprise Zone with a ^mmam mminhw 

difference having the additional " Court* Industrie 

advantages erf Development am! Opportunity Area status and enjoying all J The Courts Carlisle. Cumbria CA38MA. 

these financial benefits: capital Investment arid training gran fa. rale and * Telephone: (0228) 23436. TWoc 643 16. 

rent free periods, low interest loans and mortgages, flexible leasing § ~ 

policies and tax concessions ., . " name 

...Rent from £1. 25/2 1.SOsq. ft and land for sale from £12.000 per acre. ■ M Position : ; 

A deepwater port with modem dock and Ro-Ro facilities. Fast and a 

efficient road rail and air links to worldwide markets. And a workforce M AtK!re3S 

that works: whose absenteeism record b half the national average a 

with exceptionally few Industrial stoppages. But the unique difference a 
b the Cumbrian environment The Enterprise Zone lies along the f 

Solway Coast within minutes Of the natural splendour of the Lake m 

District The surroundings are breathtaking and the opportunities a 
for living, schooling, shopping and recreation in Cumbria are — 

something which you won’t find elsewhere. Hi ■■ warn warn mam mam m h m m h ■■ 




have only very small success. 

What are Labour's plans for 
a genuine regional policy ? 

Much will depend, of course, 
on the state of the national 
(and regional) economy which 
we inherit The present signals 
are appalling. Manufacturing, 
virtually ignored by this 
Government, continues to de- 
cline (investment in 1984 was 
26 per cent down on tbe 1979 
level), and our net trade deficit 
in manufactured goods for 1984 
was double its £2bn level 
for 1983. 

Manufacturing employment 
fell by 33,000 jobs between Sep- 
tember 1983 and September 
1984. Against a background of 
stop-go-stop policies, no region, 
on or off the assisted areas map. 
can be expected to make effec- 
tive industrial plans- 

Labour’s first task, then, 
must be to ensure a coherent 
and predictable structure of in- 
dustrial assistance — available by 
region, and by specific industrial 
sectors. Regional policy is too 
important to be left to the 
Department of Trade and Indus- 
try in Whitehall, and most 
regions have already prepared 
their own plans for economic 
development and local employ- 
ment. 

The power and the money 
must be made available to the 
regions to carry out those plans. 
Several detailed proposals of 
how this can be done are now 
in discussion with eacb region. 

The identification, by each, 
region, of tbe priority areas for 
industrial recovery, and the 
local skills and resources that 
can bring that about, will be a 
feature of the Labour Party’s 
Jobs and Industry Campaign, to 
be launched this Spring. 

The Enterprise Boards, which 
have a record of job-creation at 
a fraction of the cost achieved 
by Governments, and the De- 
velopment Agencies of Wales 
and Scotland are likely to play 
a crucial role in matching .re- 
sources to needs. 

In this context, tbe conse- 



THERE IS a pressing need to introduce a coherent 
structure of industrial assistance in the UK, available 
by region and by specific industrial sectors, says Mr 
Geoffrey Robinson, MP, the Opposition Spokesman for 
Regional Affairs. 

He sets out here what Labour would do to change 
what he describes as the inadequate and traditional 
approach of the present Government as regards regional 
policy. . 


quences for regional policy of 
the proposed abolition of the 
metropolitan authorities can- 
not be overestimated. Those 
councils have made it their 
business to promote the inter- 
ests of their region to investors. 

What local representatives 
can take their place, when rate- 
capping will penalize any local 
authority trying to spend more 
on its region? 

Under the pretext of rolling 
bade the State, this Government 
has increasingly blurred the 
principle that public money 
ought to be spent only by bodies 
that are fully accountable to 
the public. 

Can anyone really claim that 
joint boards and residuary 
authorities are improvements 
as representatives of the pub- 
lic’s interest? 

Equally, the Government has 


pursued its aim of reducing 
public expenditure overall, 
while consistently refu sin g to 
make available a regional break- 
down of where its public 
expenditure is being spent 
Labour will take steps to 
make regional expenitude 
accountable, and seen to be 
accountable, to the regions. 

Over-strained 

. As an instrument of policy, 
regional strategy must be both 
flexible and precise. This. 
Government, Uke many before 
it, has lumbered, and their 
latest attempt, in an anxiety to 
avoid capital-intensive projects, 
is likely only to increase 
bureaucracy for companies who 
are already overstrained by it 
A regional policy worthy of 
the name for Labour must, be 
able to identify the areas of 


high need and lowaktifowhidi 
have traditionally beds hidden 
within the blanket traveHn- 
work-area. 

It may make' jnore sense in- 
take the bo undary of a locnl 
authority, for- instance, as an 
administrative .area that can be 
far more responsive to the 
peaks and troughs.: Of'* focal ■ 
economy. -That !s the way 
Labour will identify the. areas 

of lacal growth— the d bed " 

■ areas* for smalL firms who . will , 
respond to a flexible aidpoUcy 
*• — and- will generate -the training: 
facilities that will attract the 
larger manufacturing end -4ep* 
vice companies, V*. 

-But above all. regional 
policy under labour must move 
away frran-' ..-it* traditional 
M*htiflc»tton ... with . industrial 
grants alone. 

The Tocat economv of an *»**a 
depends . also -on Its ' available 
energy resources, the Transport 
and distribution services ‘ be- 
tween b nme- work and shoos, 
the quality gir the .envJroomfnt, 
education an* leisure fttfliHefc 
and. above -an, the avaJlablBty 
of its housing,. 

Women. : young People, _the 
black. Asian and Chinese com* 
nmnfties. and the other groups 
whose needs and asn|ratjona 
have been traditionally- over- 
looked ln_ past_r?si6nai uian- 
ning, must- also be allowed to 
make their voices , heard. ■ 

Where win the houses be for 
the people with the skills when 
an enterprise is considering 
Glasgow 1 . Teesride, Liverpool or 
even London for its location? 
Creation of real jobs' 1 must- bo 
accompanied by equality of 
access to bousing: and genuine ’ 
mobility around tbe country. ; 

Publie Spending bn construc- 
tion. clearance and renovation 
of derelict land may prove, . 
pound tor pound, to be a better 

regional investment — with im- 
proved quality of life thrown 
in— than any part of Norman 
Lament’s Carefully constructed 
regional edifice.- 


£12m scheme is part of revitalisation programme 

How one city has benefitted 


Case Study: 
Sheffield 

ANTHONY MORETON 


EVERY DAY, between dawn 
and midnight, 15 Inter-City 
trains pull out of Sheffield’s 
main station destined for Lon- 
don’s St Fancras, which the 
fastest of them reach 2hrs 
20mins later. 

In nearby Doncaster, how- 
ever, there are 32 expresses 
a day heading for London along 
the main east-coast route, reach- 
ing the capital in as little as 
lhr SO mins . 

It is hardly surprising, there- 
fore, that many of Sheffield's 
businessmen prefer to take the 
car to Doncaster and travel in 
superior comfort and greater 
speed from the smaller town. 

This vignette of economic 
life encapsulates what has hap- 
pened to Sheffield, England’s 
fourth Largest city and one of 
the few places to benefit from 
upgrading by the Government 
in its regional review. 

Sheffield and its railway ser- 
vice, has fallen behind the 
times despite a number of 
improvements. Tbe dowdy rail- 
way link with London is bitterly 
criticised by people in tbe city 


who have been urging for years 
that money should be spent on 
its modernisation. Equally 
within the city, business has 
fallen prey to -the rundown of 
heavy industry. 

Sheffield has had to contend 
with the same sort of problems 
which have eaten, into the eco- 
nomic fabric of the West Mid- 
lands and it is hardly surprising 
that places such as Birmingham, 
Coventry, Dudley, Telford, Wal- 
sall and Wolverhampton should 
all have been given interme- 
diate status at a time when so 
much of assisted Britain was 
either being downgraded or 
having its assisted-area status 
removed altogether. 

In Sheffield's industrial 
suburbs of Atterdoffe and 
Brighlside, which run north 
east along tbe Don Valley to- 
wards Rotherham, the effects of 
tbe closure and run-downs of 
special steels, steel stock hold- 
ing, scrap businesses and gene- 
ral engineering is most notice- 
able. 

A £12m scheme to revitalise 
this part of the city has been 
launched but it has a long way 
to go before it can show really 
tangible results. Perhaps intar- 
mediatevsea status will help, 
a sort of cherry on the mousse 
that Sheffield has become. 

Although it has been hit, as 
has the rest of Britain, by the 
world-wide recession, Sheffield 
is to some extent also reaping 


WHERE TO APPLY FOR AID 


Hease send details of 
WaridngCon Enterprise Zone. 


INFORMATION on regional aid 
available from UK government 
and EEC sources can be 
obtained from: 
t London: 

Department of Trade and 
Industry, Regional Policy Divi- 
sion, Room 445, Kings gate 
House, 66-74 Victoria Street, 
London, SW1E BSJ (Tel: 01-212 
3466; telex 8813148 DIHQ G). 

• UK regional offices 

North Eastern: Stanegate 
House, 2, Great Market; New- 
castle-upon-Tyne, NEl 1YN 
(Tel: Newcastle-upon-Tyne 

(0632) 324722; telex 53178 DOI 
TYN G). 

North Western.’ Sunley Build- 
ing. Piccadilly Plaza, Man- 
chester, MI 4BA (Tel: 061-236 
1 2171; telex 667104 DTI MCHR 
G>. 

Merseyside Sub-Office: Graeme 
House, Derby Square, Liverpool. 
L2 7UP (Tel: 051 227 4111). 

Yorkshire and Humberside: 
Priestley House, 1, Park Row, 
Leeds. LSI 5LF (Tel: Leeds 
(9532) 443171: telex 557925 
DTI LDS G). 

West Midlands: ladywood 
House, Stephenson Street, 
Birmingham. B2 4DT (Tel: 021- 
632 4111; telex 337919 DTI 
BHAM G). 

East Midlands: Severus 
House, 20, Middle Pavement, 
Nottingham, NG1 7DW (Tel: 
Nottingham (0602) 506181; 

telex 87143 DTI NOT G). 

South Eastern: Ebury Bridge 
Rouse. 2-18, Ebury Bridge Road, 
London SW1W 8QD (Tel: 01-730 


9678; telex 297124/5/6 SEREX 
G). 

South Wert: The Pithay, 
Bristol, BS1 2PB (Tel: Bristol 

10272) 291071; telex 44214 DTI 
BTL G). 

South West Industrial 
Development Office, Phoenix 
House, Notte Street Plymouth, 
PLl 2HF (Tel: Plymouth (0752) 
21891-5: telex 45494 DTI PLM 
G). 

• Scotland; 

Industry Department for Scot- 
land, Alhambra House, 45, 
Waterloo Street Glasgow, G2 
6AT (Tel: 041-248 2855, telex 
777883 IDS GW). 

• Wales: 

Welsh Office, Industry Depart- 
ment New Crown Building, 
Catbays Park. Cardiff, CF1 3NQ 
fTel: Cardiff (0222) 825111; 
telex 498228 WO CARD G). 

Government Buildings, 

Diuerth Road. Colwyn Bay, 
Clwyd. LL28 4UL (Tel: Colwyn 
Bay (0492) 44261). 

• Northern Ireland: 

Belfast : Department of 

Economic Development Nether- 
leigh, Massey Avenue. Belfast 
BT4 2JP. TeL: Belfast (0232) 
063244. Telex 747152 DEC DEV 
G. 

London : Northern Ireland 
Department of Commerce, 
Ulster Office, U Berkeley 
Street London W1X 6BU. TeL: 
01-493 060 1. Telex 21839 

ULSTER G. 


the harvest of its own wild oats. 
In the early 1980s, following a 
radical shift to the Left among 
the city’s traditional -Labour : 
representatives, in .'.city ; hall . 
(Sheffield has had only-, one 
year — 1968 — in 1 which it has not 
been governed by Labour since 
1945) industrial policy changed 
direction equally radically. 

Tbe city turned its back on 
attempts to attract inward in- 
vestment and concentrated on 
building up - organisations al- 
ready within the boundaries. 
Support was given to some 20 
local co-operatives, council buy- 
ing power was focussed where 
feasible on local suppliers, and 
sodallyniseful products were 
backed. The council also put 
£lm a year, of which a third 
went to the cooperatives, into 
financial assfafanwy for local 
companies. 

Decision 

At tbe same time, the council 
deliberately opted not to apply 
for an enterprise zone when the 
Government was looking for al- 
most any site to designate. 
(Rotherham, down the road, 
took a different view and won 
a zone). 

There was little promotional 
literature in Sheffield that 
might have interested outsiders, 
but a lot that was of use to con- 
cerns already in the city. 

This change of policy wa& 
not completely unsuccessful. - 
Over the past two to three 
years some 1,000 jobs have been 
created or saved; the problem 
is that the city has been losing 
as many jobs a. month. 

Sheffield is rigit hr. its asser- 
tion that It does not have the 
resources or the powers to 
create jobs on the scale needed 


to keep pece with the rate at 
which they were being lost. The 
arrival at _tbe Manpower Ser- 
vices Ounmissfon iu-'tbQ city, 
.ane^nf the. largest inflows of 
net new. jobs, shows how im- 
portant k is to Influence the 
detishhuzM&ers. . 

But a lot can be done In small 
ways and: with the -arrival of 
intermediate-area status the 
city has -a better chance of 
attracting industry than it bad 
without It • 

This- is the hope that tbe 
other areas upgraded must also 
be holding, on to. Much win 
depend on Slow tiro Govern- 
ment interprets and, uses its 
powers of selectivity because 
intermediate-area status stands 
or falls on the Government’s 
.willingness to back Individual 
projects. . 

If potential Investment pro- 
jects are treated with considera- 
tion — that is, if the Government 
Is actively looking for ways in 
which to help them — selective 
aid might be a boon to industry.. 
If the Government ‘takes a rigid 
view of - its .-powers then 
Sheffield, the West Midlands, 
parts of Greater Manchester and 
Dockets such air Bishop Auck- 
land or .little Cinderford in the 
Forest at Dean, a are In for. a. 
nasty shock. - • 

The importance, of designa- 
tion as an assisted area now. is 
that it allows a locality, to tao 
the resources .which are aveB- 
able from the European Cam- 
mission in Brussels. With the 
Eurocrats determined to play 
a more positive role in regional 
finance, and with their having 
^located/ -additional _ resources 
to themselves at the expense of 
national governments,' this Is 
an Important consideration to 
be taken Into account 


north England*/ 
market leader 
for venture capital 
C neui technology 


The facts are available from 
DERWENTSIDE 

Inaustrial Development Agencv 
Tetepnone 0207 509124 anytime 
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Regional Development 5 


Regional development agencies in the UK adopt new strategies to attract investment and secure a stronger base for manufacturing industries 

3Eir Time of tricky 

MARK MEREDITH • J • 

nr~ ~ transition 


More venture capital sought 


“WE DON’T Interfere with 
market forces, we just move 
them on a. hit” 

This is how Dr George 
Mathewson explains the success 
in industrial promotion of the 
Scottish Development Agency, 
which he heads. 

It has been a tricky transition 
from a semi-official institution 
into someahiog like a business 
corporation working inside the 
private sector but for the SDA 
this change has been crucial to 
its numerous roles in the 
Scottish economy. 

The SDA has evolved from a 
body building advance factory 
units into more of a salesman, 
a think tank and venture 
capitalist for new industries in 
Scotland. 

- Arguably- it would not have 
been as successful had it been' 
required to stick to Its original 
mandate in 1075 to prop up 
existing industries. 

Scotland's traditional indus- 
tries were in decline. The loss 
of a legacy in heavy engineer- 
ing, much of it brought in by 
past governments, was wreak- 
ing havoc on jobs. A shakeout 
of about onerthind of Scotland's 
manufacturing was under way. 
Over 200,000 jobs would go 
between. 1875 and the present. 

. The usual, response was to 
find ways to stop the haemorr- 
hage, to pour money into manu- 
facturing and find new -vroric for 
companies whose markets were 
dwindling. 

.. With not a little effort, the 
SDA was able to Alter the pitch 
of its activity from backing 
losing Industries into, finding 
winners, new types of Industry 
that could be reasonably 
expected to form the basis of 
new recovery and jobs. 

The base was already there: 


a small number of multi- 
national electronics companies 
such as IBM, Hewlett Packard 
and Honeywell, had branch 
plants in Scotland. The world 
technological revolution was 
under way and the opportunities 
stared the SDA in the face. 

Today, electronics is an 
industry accounting in Scotland 
for over 40,000 jobs with nearly 
300 companies. Scotland now 
boosts the largest concentration 
of semi-conductor production 
outside the United States or 
Japan. Ir also ha? Europe’s 

largest base for personal com- 
puter manufacture, according 
to the SDA. 

Much of the success of this 
industry has come from an 
enlightened piece of inward 
Investment promoted by the 
Scottish Development Agency 
which boik up a strategy bared 
on a consultants report on the 
opportunities and prospects for 
the industry. 

It has been a case not just 
of encouraging the job-spinning 
-manufacturing centres but 
rather fostering a fast-moving 
segment of the industry such 
as integrated circuits and one 
which would in turn generate 
support industries and en- 
courage an indigenous elec- 
tronics industry drawing on 
Scotland’s eight universities and 
its technical colleges. 

The promotional activity of 
the agency also required it to 
develop an. acceptance within 
tiie private sector. It Is here 
that possibly the agency has 
made its biggest inroads. 

Winning the confidence of 
the private sector meant acting 
like this private sector. The 
agency developed an invest- 
ment strat egy taking equity in 


new companies and in many 
cases using these shares to 
attract further capital invest- 
ment from financial institutions. 

The private sector in Scot- 
land was and in many cases 
still Is numbed by (he effects 
of the shakeout of manufactur- 
ing.' There is an unhealthy 
dependence on Government 
initiative for new encourage- 
ment to industry. 

One of the biggest areas for 
private participation has been 
right in the SDA’s own back 
yard: property. 

The agency only recently has 
implemented a review of its 
fundamental role in providing 
Industrial premises for new 
industry. The number of vacant 
factories strewn in neglected 
areas bears witness to the 
failure of the policy. 


Objective 


An encouraging trend 
in small firms sector 


WHEN THE Industrial Development Board (IDS) for 
Northern Ireland came into being in 1982, ft could not 
have picked a worse timetolanneh itself into the task 
of reversing the area’s declining manufacturing industry. 

The IDE "was nat .sfimidy a '.merger of preytoi^y 
separate Government industrial development institutions, 
it was expected to give new -direction to the drive' to 
broaden a narrow a~nd vulnerable industrial base. 


It had tiie benefit of a con- 
siderable array of financial In- 
centives, which axe- still being 
updated to meet demands of 
new technology. Capital grants 
range up to 50 per cent and 
Northern Ireland offers a 
unique Corporation Tax Refief 
Grant which refunds up to 80 
per cent of corporation tax to 
approved projects creating new 
jobs- .. 

The grant s t r u ct u re remains 
untouched by the Government's 
regional aid proposals, although 
the need to secure value for 
money is -Increasingly being 
emphasised by ministers. 

For most of the 'past two 
years, however, the XDB has 
had to mount a life-saving exer- 
cise to preserve 'viable parts of 
the manufacturing base. The 
evidence indicates that it has 
played a significant - part in 
stemming the mounting loss of 
jobs as well as stimulating new 
ideas, and new action, which 
should help the province’s re- 
covery. 

The agency bait operated on 
the bams, of a short-term 
strategy until . now but . wiH 
shortly .'publish ' a . longterm 
strategy document which has 


N. Ireland 
and the IDB 

ALAN WATSON 


had to be prepared in the knowl- 
edge that the recession has left 
a miserable legacy. 

Coopers & Lybrand Associ- 
ates, the management consul- 
tants. sow estimate that at least 
20 per cent of total manufac- 
turing employment in Ulster 
was preserved in the past two 
years by some form of remedial 
action by the Government. 

Provisional figures for 1984 
show the IDB was responsible 
for promoting S.120 new jobs, 
either in new projects or in 
the expansion of existing firms. 
It appears that in the year to 
Much 31. 1685 it will achieve 
its target of 4,260 job promo- 
tions from local industry but 
wtil again fail to meet its target 
for 1,000 jobs from inward 
investment. 

A separate agency, the Local 
Enterprise Development Umt, 
•remains to aid the creation and 
development of companies 
employing fewer than 50. It 
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An estimated 14 per cent of 
tiie total stock of industrial pro- 
perty, 32m sq ft. remains 
vacant, according to a survey 
carried out by the agency. 

Over the past 10 years the 
agency and its predecessor, the 
Scottish industrial estates 
corporation, had virtually taken 
over the market in industrial 
property. 

The objective over the past 
four years has been to attract 
the private sector back into 
this sector. 

The extension of the agency's 
activities have brought with it 
a strain on resources and inevit- 
able Its salaries can- 

not match those of some of the 
bigger investment . trusts when 
it comes to buying-in the risk 

assessment capability. 


*>r George Mathewson, who 
'wads the Scottish Develop- 
ment Agency: a think-tank 
for new regional industries 

The SDA’s role as a think- 
tank for Scotland’s economy is 
also paying off. Following up 
electronics, the agency has put 
its mark on other sectors as 
well. 

• It bas encouraged the devel- 
opment of biotechnology, linked' 
to universities. 

• It has developed the West of 
Scotland Science Park with 
active management to bring 
industry together with academic 
resources. 

• A study of the wood products 
industry has led to new initia- 
tives in developing Scotland's 
timber industry from one of 
Western Europe’s last uncom- 
mitted forest resources. 

• New Initiatives have been 
taken to encourage more Scot- 
tish companies to provide goods 
and services to the big offshore 
oil industry— a sector employing 
about 80,000 to 100,000 people, 
with about 60,000 of them in 
Scotland. 

• It has set up an export pro- 
motion unit to improve the 
marketing of products from 
such areas as the textile 
industry. 

• A fresh look at the engineer- 
ing industry is underway to see 
if, after its decline, there is 
room for new growth. 


Wales 

and the WDA 

ROBIN REEVES 


IT IS approaching 10 years 
since the Welsh Development 
Agency (WDA) was estab- 
lished by Act of Parliament to 
put fresh muscle into the task 
of regenerating the Welsh 
economy — by providing indus- 
trial land and premises, carry- 
ing out land reclamation and 
environment improvement, and 
boosting investment in Welsh 
industry. 

The agency's creation co- 
incided with the high point of 

traditional UK regional develop- 
ment policy, a policy of financial 
incentives aimed at persuading 
expanding -industries to move 
from economically more pros- 
perous areas of the UK. 

But within a year of the WDA 
getting to work — and perhaps it 
is no coincidence — the then 
Labour Gover nment abolished 
the regional employment 
premium, setting in train a 
progressive dismantling of tradi- 
tional regional incentives which 
has been gathering pace ever 
since. 

The effect has been progress- 
ively to increase the importance 
of the WDA in helping to re- 
structure the Welsh economy 
and encouraging the growth *of 
new job opportunities by both 
attracting inward investment 
projects and assisting local 
business expansion— but never 
more so than in the latest round 
of changes which will reduce 
the payout of regional grants in 
Wales by £60m by 1987-88. 

The clear message to Wales 
of the changes is that growth 
must increasingly be generated 
“from within,” and the main 
responsibility for -that task falls 
upon the WDA— along with its 


country cousin, Mid Wales 
Development. 

In its early years, the agency’s 

energies were largely absorbed 

in responding -to the acute eco- 
nomic difficulties caused by the 
massive rundown of employment 
in the Welsh steel industry. 

A series of crash programmes 
to develop new industrial sites 
and advance factories in steel 
closure areas reached a 
crescendo in 1981-82, when the 
agency completed more than 
lm sq ft in a single year. 

A new advance factory was 
being finished at the rate of 
more than one a day, making the 


However, one impact of the 
regional policy changes could 
be to choke-off this trend. With 
many of the more attractive 
industrial localities now down- 
graded to intermediate area 
status, an automatic cash incen- 
tive for companies to invest In 
their own premises has been 
removed. 

Rental levels, although up to 
around £2 a sq ft in good 1 ova- 
tion es, are still about 60 per 
cent of what it would cost a 
company to build. 

Probably the single most 
important impact of the 
regional policy changes for the 


Wales is less than pleased, to say the least, -with the 
Government’s changes in regional poliey. The 
problems in Wales and other areas are examined In 
more detail on Page 7. 


agency probably the largest 
single developer of industrial 
property in Western Europe. 

Since that period, the WDA 
has necessarily pulled back its 
building activity and concen- 
trated upon marketing the wide 
range of spot accommodation it 
now has available. 

This year h expects to let a 
record number of factories, 
though less space in square- 
footage terms. Even so, some 
13 per cent of its total property 
portfolio of over 20m sq ft 
remains unoccupied. It is seek- 
ing -through its marketing activi- 
ties to bring this percentage 
down to a working stock of 
around 10 per cent. 

At the same time, it has been 
encouraging companies to con- 
tract for bespoke premises, and 
existing tenants to buy their 
freehold, from the agency at 
what, in practice, have been very 
attractive terms. 

The idea has been to free the 
WDA's limited resources for 
b uilding in locations not 
immediately attractive to the 
private sector. — 


WDA is to finance the role of 
its financial activities and busi- 
ess support services. The agency 
has come a long way since 1980 
when the Government’s ideo- 
logical disapproval of a public 
agency using taxpayers' money 
as risk capital was strengthened 
by the collapse of the WDA's 
single biggest Investment. 

But it was eventually recog- 
nised in Whitehall that, unlike 
Scorland, Wales for historical 
reasons, Sacks a local capital 
market and that tbis was hinder- 
ing Wales* efforts to overcome 
the savage impact of the reces- 
sion on its traditirf al industrial 
base. 

The first sign of a change of 
heart was the launching of a 
WDA venture capital subsidiary, 
Hafren Investment Finance, 
which is able to provide loans 
of between £10,000 and £100,000 
for high-risk projects either in 
the form of equity or as un- 
secured loans which it charges 
2 per cent above base rale. 

Subsequently, tiie agency has 
been instrumental in pulling 
together a number of venture 


capital packages involving City 
participation, the most notable 
being Parrott Corporation’s 
£?0m package to build a floppy 
disc manufacturing plant at 
Cwmbran. 

The agency is now on the 
verge of launching a far more 
ambitious venture capital fund, 
with substantial City participa- 
tion, which wiH be geared to 
back projects requiring risk 
capital of up to £500,000. It is 
this kind of initiative which the 
agency hopes will channel more 
private sector finance into 
worthwhile projects and com- 
pensate for the cutback in 
traditional regional incentives 
and curbs on its own budget. 

U is presently investing at 
the rate of 11.25m a month. 

With the new fund. It plans to 
get che race of investment up 
to £1.5m a month. 

Hie regional policy changes 
also mean an enhanced role for 
EEC sources of finance. A key 
feature of intermediate areas 
is their access to EEC hinds and 
the WDA has become very- 
adept, in particular, at tapping 
soft loans from the European 
Coal and Steel Community since 
it was appointed a local, agent. 

A £lm loan for eight years 
at 6 per cent Interest, which 
can be available for up to 50 
per cent of the cost of new 
plant and machinery in a large 
number of Welsh steel closure 
areas, is worth some £50,000 a 
year or the equivalent of a 
grant of around £250,000. 

The continuation of such aid 
is just one example of the 
future importance of business 
suport services, not just those 
run by the WDA but also by 
enterprise trusts, local authori- 
ties and others in the field. 

The decisive shift away from 
automatic to discretionary 
grants means that everybody 
involved In business advance 
in Wales must sharpen up their 
act if the impact of cutbacks 
are to be minimised. 




put in a record year In the 
12 months to March, 1984 and 
expects another record perform- 
ance' in the current year. The 
growth. -of small businesses is 
One -of the ‘ ' region's "success 
stories. '•• • s ■ 

In spite • of -high '-incentives, 
the perception of Northern 
Ireland by outsiders as an 
unstable country with intract- 
able political and security 
problems is still the largest 
deterrent to new investment 
from overseas. 

No development authority can 
alter unpalatable truths but it 
can do much, with a decent pro- 
motional budget, to show that 
things are not as bad as they 
are painted. 

To that end, the IDB formed 
the Northern Ireland Partner- 
ship. a loosely structured body 
which harnesses the goodwill of 
the wider community and of 
Northern Ireland’s friends in 
Britain and abroad: • 

In the absence of major manu- 
facturing investment — the type 
which creates 1,000 or more 
jobs at a stroke — the IDB has 
bad to be content with small 
successes. Recently it has scored 
notable and encouraging 1 firsts * 
by attracting a Japanese manu- 
facturer of disposable cigarette 
lighters and a large Hong Kong- 
based group which' is to open a 
factory to spin linen yarn. 

There has been more concen- 
tration on securing, licensing 
agreements from overseas com- 
panies to fill spare capacity in 
local firms and on fostering joint 
ventures rather than new, 
greenfield developments. 
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NORTH KENT 
HAS MORE ADVANTAGES 

Good road access to Channel Ports, London, Dartford Tunnel/M25, Midlands and North. 
Close to U.K.'s largest markets — London and the South East. 

Passenger and freight ports for Europe, including new “ro-ro” facilities from Chatham. 

Executive airport at Rochester — domestic and European flights. 

First class young laivunr force available — outstanding industrial relations. 

Excellent leisure facilities, including extensive sailing waters and golf courses surrounded 
by delightful countryside. 

Good quality honsing, modem shopping centres and schools. 

Rime industrial and office development land available — low rates. 

Over 1400 manufacturing and service companies already in North Kent. 

Enterprise Zone benefits now operating on 5 selected sites. 

Further details from: David Homewood, North Kent Enterprise Office, 

Mountbatten House, 28 Military Road, Chatham, Kent. ME4 4JE. Telephone: Medway (0654) 826233 
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We’re building for 
the dawn ofa new era 



In response to the changing needs of 
tomorrow's industry, English Estates has’ 

become the major provider of well located, 

high quality accommodation designed 
specifically to encourage the formaoon and 
growth of new technology businesses. 

We're laying foundations for the future at 
the following locations. Phone far details now. 
Liserhills at Bradford University 

I0532J 442436. 

Springfield House at Leeds University 

-(0532)442436 
Newlands at Hull University (0532) 442436 
Wavertree Technology Park, Liverpool 

(051)2282722. 
Technology Exchange, Bolton 

(051)9332020. 

Mountjoy Research Centre at Durham 
University (0207) 590 1 92. 

High Technology Development. Consetr 

(0207)590192. 
Newcastle Technology Centre 

(0 91)4878941. 


CADCAM Centre. Middlesbrough 
|0642)7659H. 

Charles Cross Centre. Plymouth 

(0392)211563. 
Derrisford Business Park Plymouth 

(0392)211563. 

English Estates also offer the widest choice 
of commercial and industrial properties 
in the UK - from the smallest craft 
workshops to the largest factories and 
warehouses - plus a comprehensive service 
that provides all the financial and business 
expertiseyou need to ensure a profitable 
growth. 


ENGLISH 

ESTATES 


es to get you going, 
to get you growing. 



More _ 
More h 



if you’re thinking 
of flying south 

you'll save yourself such a lot of money in many different ways when you 
relocate your business, or start up from scratch, on the Isle of Wight 

YouH find a ready, wiling and able workforce, with low wage costs and less industrial stress. 
The low land costs will amaze you - with modem factories and warehouses available. You 
could get cash incentives such as pants and low cost loans to start you crtt You'D find low 
cost housing for yourself and your executives. You’ll cheer the local authorities for thor 
coeperative attitudes, and youH enfjy the great community spirit And there are many 
technical and commercial tra'nng courses for new employees. 

Schools and lersurp facilities second to none. You'd improve your Me style as wefl as your 
business. 

And there's easy communication with London, the south coast and the rest of Europe. 

F# m the coupon for our FREE fact file about the Isle of W&ft. Or just ring Ron Neve txi 0983 
524031, ext 319. 

Please send meyotr bd buaness opportuKies onthe We o( Wight ^ 
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The target is 
300 agencies 
by mid-1986 

A WIDE political gulf separates Britain's enterprise 
agencies from enterprise boards, though _ both have 
emergent, possibly crucial roles in industrial develop- 
ment. However, similarity of name often leads to the 
two types of body being confused with each other. 

Enterprise agencies outnumber enterprise boards 
by more than 50 to one. They are advisory offices for 
people setting' up, running or wanting to develop small 
businesses. Each is usually sponsored on a shoestring 
budget by its local authority, the private sector and the 
chamber of commerce. A tiny permanent staff is 
supported by second ees from private industry on 
assignments lasting from six months to two years. 

The original model was the 


Community of St Helen's Trust, 
established in the Merseyside 
glassmaking town in 1978 and 
actively supported by Pi Iking- 
ton Brothers and the County 
(then Conservative) and 
Borough authorities. In the 
wake of the 1981 Toxteth riots, 
Mr Michael HeseJtine, then 
Environment Secretary, started 
encouraging other urban areas 
with unemployment problems to 
copy. 

There were 233 enterprise 
agencies at the end of 1984, 
with another 35 in formation. 
Each acts in its immediate 
locality. 

Behind the mushrooming of 
their numbers is Mr David 
Tripp ier, the Small Finns Mini- 
ster, and Business in the Com- 
munity. the charity to which 
more than 100 large companies 
subscribe and which acts as an 
outlet for what many now see 
as a modem, corporate version 
of noblesse oblige. 

Mr Trippier wants to see 300 
enterprise agencies in operation 
by the middle of 1986- His 
original instinct was to push 
far one in every parliamentary 
constituency but be 


Enterprise 

agencies 

IAN HAMILTON FAZEY 


always recoverable. 

Since LEL has also made 
enough profit to have already 
paid back its start-up costs — as 
well as creating or saving 
several hundred jobs — Conser- 
vative opposition has become 
increasingly muted over the 
last year. 

All the boards are financed 
under section 137 of the Local 
Government Act. which enables 
county and borough councils to 
spend the product of a 2p rate 
on whatever they like. This is 
the source of most of the £30m 
operational and investment 
budget of the Greater London 
Enterprise Board (GLEB). 

This, the biggest of the 
boards, employs 80 people 
operating in several "divisions.” 
The Technology Division, for 
example, works on developing 
soon networks with London’s 




over 


Slow start after 
early optimism 


realised that this would lead universities and colleges to get 
to overlap in the conurbations new ideas working. One project 
and, in the shires, duplication of of the sector strategy division 
the work oE Cosir a. the Council is to encourage designJed 
for Small Industry in Rural furniture production in the 
Areas. So he halved fee figure capital. 

he first thought of. The Ethnic Development 

Enterprise boards are the Division concentrates on 


SESSS Jffi, STS&JS 

Investment Division is encour- 


controlled counties. While -fee 
agencies’ work could be fairly 
described as demand-led, the 


aging the growth of co-opera- 


board, adopt a pn.ac.ive stance HFMKfE 

to maximise social return as 


in what they see as a strategic 
role. The political gulf arises 
because the boards are funda- 
mentally interventionist in out- 
look and spend large sums of 
ratepayers’ money. 

The boards have been set up 
In fee conurbations of Greater 
London, the West Midlands and 
Merseyside. A related, but 
different type of body has 
appeared In Labour-controlled 
Lancashire, where a private 
company, Lancashire Enter- 
prises Ltd (LEL), has been 


well as return on investment 
The other boards have been 
more commercial and have left 
fee social side to fee counties 
which set them up. GLEB 
has sought to integrate both.” 

By fee end of March, after 
21 months of operation, Mr 
Palmer says that -£15m will 
have been invested directly in 
businesses with further sums 
going into technology, net- 
works and property. At least 
3,000 jobs will have been 


Freeports 

ANTHONY MORETON 


JUST BEYOND Dock Gate 10 
in Southampton lies a large 
expanse of land which has been 
cleared but it unoccupied. 
Between it an fee waterfront 
are a row of old dockside sheds 
which were once fee home of 
a vast trade wife fee outside 
world. 

Today, the sheds and the 
space beyond them are fee site 
of one of Britain's first free- 
ports. There are a few tenants 
in fee sheds, but the freeport 
is stall waiting for fee rush ot 
tenants that fee Government 
had hoped for when it desig- 
nated - six areas of Britain as 
freeport sites last February. 

Soufeampton, which, by com- 
parison wife most of the other 
five, has made some progress, 
hides its disappointment feat 
it has relatively little to show 
after a year. But at least it 


formed by fee county council to coated, while space for 4,000 has something to see; neither 


channel public money Into in- 
dustrial development 
LEL’s Jegal status has 
enabled It to take equity in 
companies it backs and function 
as might a merchant bank wife 
a properly development aim. 
Ratepayers' money is therefore 
capitalised and is, technically. 


more is being built, wife 2,500 
construction jobs available 
short-term In doing that. 

The cost of each job created 
is working out at about £4,000, 
compared with £37,000 per job 
in enterprise zones and £32,000 
(in 1981) under general 
regional policy. 


Birmingham, Belfast, nor Car- 
diff has anything ito offer so 
far and at Prestwick In Scot- 
land there are fears that fee 
whole project might collapse. 

The Government is probably 
not surprised at this slow start. 
It did not want freeports in 
the first place and was only 



1 Wrexham, Britain’s High-Tech DEVELOPMENT AREA. 


New association 
warmly welcomed 


Science parks 

ANTHONY MORETON 


science end technology. 

A brief flurry of interest saw 
initial interest expressed by 

several universities, tout only . .. _ . 

Cambridge and Heriot-Watt in setner witht a “ very encourag- 
F*dintourgh really t a nned feat tog ” volume ot Inquiries. 


pressured into setting them up 
after what amounted to a 
backbench revolution. 

Conservative MPs, having 
seem how freeports had gener- 
ated employment in other parts 
of fee world, were anxious on 
political grounds to see them 
established An Britain and 
forced fee Government to 
change its policy. They may 
still be right, but early indi- 
cations do not yet support their 
views. 

A freeport is an enclosed 
area in which goods can be 
imported, processed and ex: 
ported free of all customs 
duties and other Import levies 
provided they do not enter fee 
home market of the country in 
which the port fe rituated. 

There are no special reliefs 
from other taxes but because of. 
the ability to avoid customs 
payments' it is possible to 
encourage a lot of industrial' 
"and 1 ■ commercial" ' Operations 
which take advantage of over- 
seas trade. 

They appear to. have been 
remarkably successful around 
the world. Although definitive 
figures are difficult to obtain 
there are thought to be more 
than 400 of them and their pro- 
ponents claim feat IQ per cent 
of all international trade passes 
through them. These pro- 
ponents further claim, that 
within another decade they 
will account for a fifth of world 
trade. 

Their great merit to national 
economies is that they generate, 
if successful, a large number of 
Jobs. The two freeports in 
South Korea are said to employ 
over 150,000 people. Others In 
Singapore. Hamburg, Miami, 
Taiwan and " elsewhere have 
been equally successful in job 
creation. 

All this makes British experi- 
ence very disappointing. South- 
ampton is the most successful 
and 'it has just two companies 
on its 15-acre phase 1 site to- 


ALTHOUGH, tbS- i^C GftWrn- 
ment always -denied itr Ahe in- 

' traduction of . enterprise Mnes 
In 1981 could quite. logically be 
seen as part- of regional policy. 

• The official . vrivrwas ‘that 
these areas, had 1 ben created to 
prove /• Conservative political 
thinking -that- business would 
grow much more quickly if it 
was allowed to function wife 
the Tniniqium of bureaucratic 
constraints. 

• The 11 cfeosen were, however, 

picked- carefully to do some- 
thing for parts -of -the country 
wife fee most severe economic 
and social problems. Liverpool 
was chosen . in the light Of the 
riots in the city. Clydebank 
because of the massive need 
for urban renewal in Glasgow, 
Corby because . of the equally 
massive steel closures in fee 
town. ■ .... 

When the second list of zones 
was announced, two years later, 
it was clear fee chosen sites had 
been picked for political rather 
than regional reasons. _ Oh .any 
objective regional feasis North 
West Kent would not have been 
chosen ahead of half a dozen 
other places in the UK, Nor 
was it easy to make out & case 
for Milford JIaven, 

The second group, compris- 
ing 14 places, ail tended to-be 
smallcr.thazt fee initial IX, had 
less: urban dereliction which 
needed to be tackled, and some 
'of them even comprised mul- 
tiple sites. 

The Tayside enterprise zone 
is, in -F a c t , ain agglomeration 
of seven different parcels of 
land in. and around tho city. 
North East Lancashire is on six 
sites and North-West Kent -has 
five. The Impression left is 
that enterprise zones had by 
last year become a vehicle to 
stimulate industrial develop- 
ment on awkward . industrial 
sites. -. 

•There Is a. growing feeling 
nowthat fee Government is not 
even very much, interested in 
enterprise zones. • Admittedly, 
much of fhe thrust of Govern- 
ment* policy- towards fee regions 
has been taken up over fee past 


; Enterprise 

ANTHONY MORETON 


DEVELOPMENT of unlversity- 
liuked high-technology industry 


interest into reality until the 
early '80s when the 'movement 
expanded rapidly. 

The second surge of interest. 


should be given a further boost 

with the formation of the UK whlch “ universities from 
Science Park Association, 
earlier this month. 


Southampton is taking the 
view that fee freeport is really 
an industrial estate behind . a 
security fence and is marketing 
it as such. Liverpool, where 


ibeSst^rth STEnZd tom 2*2 kaf. been 

Southampton to Aberdeen, set ***** a different approach. 


Although, only eight universi- 
ties initially joined fee associa- 
tion fee remainder of fee 15 or 
so parks linked to universities 
that have buildings and tenants 
are expected to join before Tong 
and fee association, condd even- 
tually grow in numbers to about 
30 if ail those that have made 
some progress in their parks 
come along. 

How many eventually join 
will depend very mudh on the 
extent to which fee polytechnics 
and colleges of further educa- 
tion decide to set up parks. 

The association baa been very 
careful to draw up its pros- 
pectus in such a -way ns to 
exclude a great many commer- 
cial operations which think of 


up parks arose very much as a 
consequence of fee Govern- 
ments tightening of budgets. 
Many university departments 
and individuals within those 
departments realised that if 
they were to further their work 
they would have to do it on a 
commercial basis. 

As a result of this new ap- 
proach, Cambridge, in particu- 
lar, grew considerably. Others 
that did well included Aston, 
Bradford, Glasgow and War- 
wick. Tb e parks then found 
themselves filling a large 
vacuum because the institu- 
tions, with their conservative 
investment policies, were fail- 
ing to bade speculative high- 
technology concerns anywhere. 


Mersey Docks and Harbour 
Company, which operates fee 
freeport, has designated 600 
acres of existing dockland as 
fee freeport and can.- therefore 
point to a lot of successful 
operations already. This is fee' 
approach that Hamburg origin- 
ally took and allowed it to boast 
that it had 40,000 workers with- 
in the freeport 

Liverpool became fully 
operational at the start of last 
October. Like Southampton it 
has attracted a couple of new- 
comers and Mersey: Docks, wife 
Arrowcroft, is developing 11 
acres just within fee Boyal 
Seaforth Docks gate to provide 
tailor-made units. 

Elsewhere, the picture Is still 
to be painted. At Bir mingham 


feeme4ves^sdence parks, or other than m the South East Airport where Slough. Develop- ■ 
" ' Wi "* ■*"' " r * ments is putting up buildings 

financed by the Prudential, the 
technicalities have taken rather, 
longer to complete than ex- 
pected wife fee result that the., 
development os . r unning about 
six mouths late. 

At Belfast a late-eprlng start 
and Surrey. Bat movements into to building is expected on fee : 
projects on fee ground is slow. ' 72 acres and the operator,' 
It is felt feat fee formation Northern Ireland Airports, Is ' 
of an association, with regular still at fee planning. . stage 


which claim they are involved 
in higb-terimodogy work. 

It is limiting membership to 

oea parks which are 
speoHicafliy university 4 inked, 
and combine high-technology 
wife the property angle. It is 
anxious, above aH, to exclude 
those parks Which are primarily 
property based even if fee 
majority of their tenants are 
in fee faigb-technofagy field. 

The setting up of tbe asso- 
ciation is doubly welcome 
because there is some evidence 
that, for the second time, some 
of fee steam has gone out of 
fee whole science-park move- 
ment. 

Science parks came into 
being in the UK in fee mid- 
1960s when fee first Govern- 
ment led by fee then Mr Harold 
Wilson wrote to all the univer- 
sities urging they should do 
everything possible to help the 


of England. 

In recent months, though 
fee second surge of interest 
appears to have lost some of 
its steam. Projects are still in 
evidence on drawing boards in 
places as far apart as York, 
Nottingham, Loughborough 


meetings being held on the 
science parks, one of which 
takes place today on the West 
of Scotland park, might help 
to push things along. 


having met “unforseen prob- ■ 
lems” after designation and 
" taken longer to get going than 
expected." 

But fee real disappointment 


The lack of real movement has been 1 at Prestwick' where 


In the UK is all fee more dis- 
appointing in view of the great 
progress made in similar pro- 
jects in the U.S. 

Even allowing for tbe much 
greater degree of entre- 
preneurial activity in fee U.S., 


the whole freeport is threatened 
by a review of Government 
policy towards lowland airports 
in Scotland. 

That review was expected 
originally last September, 
delayed until November and as 
now promised for end Februai 


r — *• — *k e ^parity between fee two uow m-omisea ior enn jpeoruarv 

se * t “?F .of .co nyame * con- countries is as wide as It is and has put a complete blieht 
cemed with the frontiers of disappointing. on operations. ™ npiCte DUg!it 


year with the refashioning of 
regional policy Itself. But fee 
way in which freeport projects 
went off at half-cock and enter- 
prise zones have been allowed 
to meander along aimlessly 
suggests that hot much time is 
being allocated to them in 
Whitehall 

This may be due; in part to 
personalities. ’The zones were 
created by Mr Michael Hesek 
tine when he was Secretary for 
the Environment and he poured 
a lot of personal effort -into; 
them. - He was in Liverpool 
once a week— fee city, is ad- 
mittedly. a special rase— but he 
also used to Chair meetings of 
enterprise zone Officials at least 
quarterly,. 

Since Mr Patrick Jenklu took 
over the deportment there has 
been far less direction, tom the 
top. The original II were ex- 
cluded tofethe quarterly meet- 
ings when tho . subsequent 14 
were included and then ' the' 
meetings ’were.- ended alto- 
gether. 

There .may, .within Govern- 
.. men t, even.- be - a growing 
awareness that enterprise zones 
. are .creating -more problems 
. than they, are overcongng. A 
.monitoring - report'’ has stiff 
grated feat few companies have 
. moved. , into enterprise zones 
tom a totally lUfferrirtpart of 
fee country. : -It; has also sug- . 
grated that few zones have been 
over-successful inJ creating new 
' jobs. • '• 

Corby is one exception to tbe . 
rule. The 280-acre zone & all 
■but full. - ; : ' ; v • ,J - - : . . 
-.The zone Iris -been j respons- 
ible for tbe creation 4£00 
jobs, ipdrhaps 7 a. third' bf all 
those in the 26 UK codes! It 
has ; also successfully, attracted 
two of - the' largest''- concerns -to 
go to a zohe-r-R. S. Components 
has 1,150 - workers and. Com- 
moner Computers almost SOIL... 

Among -fee other successful 
zones .'- have ..beeti^ Swansea. 
Clydebank^ndfeelsle. pf Bogs. 
m London, . tho'ug3i‘:fey.prga«' ! ■ 
sation which could offefc lOQ per 
,oriit ; initial ; allow aneda xn<f a 
10-year. rates' hcdWayr iriar : 
the centre jo£ -£oUdori^ vnd' dft) ■: 
not make. » r su«M^ooght , not 
■to be itilferiness; :• ; 

Although':- to*: .dLHU5sn«K df 
fee Exchequer. Mr Nig^l iaw- 
son, no douhtbacl -ofeer fwaot* 
tor fee move, one -of.' -idd-steps 
in last yeat^ Birdget.ln 'vrtdch 
he - cut -initial allowance^ - had _ 
great lmpllcitlaus fotfettteand 
might well-.< re«ue : some , at 
them. 4 

New buildings 'Vi'itjbftr^Bnter- ■ 
prise zones were ejtclud 0 & tom 
this cut; Uriy c®Safe*^o’ 5te* 
wive the; lf»; pert- ! . 

The..: 

zones appears to The . 

interesting .qqwttoa. k whether . 
they wtil be aDowdd to contlhue , 
in arisumw after, feeir; 10 yea^ 
ufe has been . completed- - ' TLat 
question doe* ;nbt. haw; to be 
answered for auotbor ^x'iyeara. . 
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Strong reactions to the changes which the Government has introduced in regional assistance and development policy. 


EntefE 





Planners evaluate status changes 





The Humber Bridge, viewed from the north side. Hull's Independ ent promotion 
of Itself is. even more important now that its status has been Changed from 
development area to intermediate area 

Anger over cutbacks in 
economic incentives 


“ THE NEW policy marks the end of effective regional 
policy in Britain. In formulating It, the Government 
has ignored the views of local authorities, both sides of 
industry and academics, all urging that regional policy 
should not be weakened / 1 ... 

— Court. E. J. Davies , chairman of 

Mid-Glamorgan’s economic development and 
employment committee. 


The North 


NICK GARNETT 


THE CITY of Hull has been 
digesting the implications o£ its 
downgrading from development 
area to intermediate area and 
has not enjoyed the exercise. 

Hull is one of 23 travel-to- 
worfc areas in the North that 
have had their assisted status 
lowered or removed, nine In the 
North Baer, the same number 
on the North West and five in 
Yorkshire end Humberside. 
More than a third oC the total 
have bad their status reduced 
special development status. 
Eight have become totally non- 
assisted. 

Tbe Humberside dty, together 
with Morpeth and Ashington in 
Northumberland and White- 
haven, Cumbria, provide three 
different examples of the way 
planners feel the impact of 
status changes. 

A paper tabulating the 
implications for Hull and pre- 
pared by Mr Robin Dean, the 
Gita's director of industrial 


development; makes the genera! 
point that Hull has lost its main 
promotional financial incentive; 
in comparison with higher status 

areas, in the business of attract- 
ing mobile investment 

Companies that have set up in 
Hull with the help of regional 
development money over the 
past three years include Anglia 
Oils, Mauri Products which 
process es yeast and Donaldsons 
Filter Components. 

But the paper also makes it 
clear that Hull has been put in 
a particularly difficult position 
in relation to Scunthorpe on the 
other side of the Humber. 
Scunthorpe has retained its 
development area ' status, a 
recognition of its particularly 
difficult economic and employ- 
ment problems even in com- 
parison with Hull which itself 
has an unemployment rate of 
16.7 per cent. 

The paper argues that many 
of Hull’s companies Including 
for the first time those in the 
service sector which now 
qualify for RDGs might be 
tempted to relocate or expand 
south of the river. It also 
expects that Humberside 
County Council will, not surpris- 
ingly. lay greater emphasis on 
the attractions of Scunthorpe in 


its promotional drive. 

Two conclusions In the paper 
are that Bull’s independent pro- 
motion of itself is now even 
more important and that the 
city’s strength as a regional 
centre must be stressed to help 
dissuade service companies 
from relocating to the south 
bank. 

Downgraded 

Some of Hull's problems are 
shared by Grimsby which has 
also been downgraded from 
development to intermediate 
area. 

The issues of Whitehaven are 
somewhat different. It has had 
its assisted status downgraded 
two levels from development 
area to non-assist ed. 

The whole of Cumbria once 
had development area status 
and Whitehaven is part of the 
rump left following the deci- 
sion to phase out regional assis- 
tance in much of the county- 

Unemployment in Whitehaven 
is 1S.2 per cent— whereas the 
county as a whole is close to 
the national average and 
under the Government’s 
criteria for support does not 
warrant assisted status even 
though there are pockets of 
much higher unemployment in 
Cleator Moor and Millom. 


Wales is generally less than 
pleased, to say the least, with 
the change* which the _ Govern- 
mVit has lust introduced ill 
regional development policy 
and none more so than Coun. 
Davies. to a public letter to Mr 
Nicholas Edwards, the Welsh 
Secretary of State, Coun. Davis 
expressed near outrage at what 
for -Wales has-been a serious 
cutback In. its economic regener- 
ation incentive* at a time of 
exceptionally high unemploy- 
ment 

The level of jobless in Wales 
is 17 per cent. In parts of the 
county of Mid Glamorgan, the 
male rate of unemployment is 
now as high tf 40 per cent 

Condemnation of the changes 
has beep fairly universal. The 
cpr in Wales described them 
Hi “ disaster ” while the Wales 
TUC called the changes “ eco- 
nomic madness." 

In the wake of the Govern- 
ment original White jRaper, the 
Common*. Welsh Affairs Select 
Committee last year undertook 

a major inquiry-into the work- 
ings and value, of regional policy - 
and put forward a number of 
recommended^ changes, includ- 
ing the extension of sad to ser- 
vice industries. 

But its prime pleas were for 
the whole of Wales to be desig- 


Wales 

ROBIN REEVES 


nated as some kind of assisted 
area — not least dn order to 
ensure all-Wales access to EEC 
funds — and for no overall 
diminution in the amount of 
regional industrial aid being 
channelled to Wales. Savings 
from cutbacks in automatic 
grants, it said, should be com- 
pensated tor by more generous 
selective financial assistance and 
more resources for the Welsh 
Development Agency, MidrWales 
Development and local enter- 
prise agencies, as well as an 
extension of the existing 
assisted area coverage. 


Stripped 


to the event, three areas of 
Wales have been stripped of 
their assisted ares' status alto-, 
gether. ' : They are the Conwy 
and.. Denbigh . tmvel-f&work 
areas which account for the 
major part of rural Clwyd in 
North Wales, and the Monmouth 
trsvel-to-worifc area in south-east 
Wales. 

With the exception of Carmar- 


then, they become the only parts 
of Wales which are regarded in 
regional aid terms as being on 
a par with the most prosperous 
parts of England. This is be- 
cause the other non-designated 
areas of Wales tall within the 
operating boundaries of Mid- 
Wales Development, which has 
ben granted special access to 
EEC funds on the grounds that 
its presence and UK Govern- 
ment funding signifies assisted 
area status, if in different form. 

Clwyd is deeply upset over the 
decision, not least because i( 
recently applied to the EEC for 
the whole of the county to be 
designated as an integrated 
operations area, a community 
scheme for better co-ordination 
of financial assistance packages. 

The county has made strong 
representations to the Secretary 
of State to correct what it views 
as an anamoly. It suggested 
this could be done by either re- 
establishing rural Clwyd as an 
intermediate area — the pre- 
ferred soution — or strengthen- 
ing of Clwydfro, a local rural 
enterprise trust, or extending 
the boundaries Of Mid-Wales 
Development or granting addi- 
tional powers to the WDA in 
rural areas, akin to those of the 
Development Commission in 
England. 

Monmouth, meanwhile, is to 
the unhappy position of not only 
having - lost its assisted area 
status but of - seeing neigh * 
bo roughing travel to work areas. 
Cinder-ford and Roes on Wye in 
the Forest of Dean, just across 
the border, being upgraded 
from n on-assisted to inter- 
mediate area. 


The county council says 
£22.5m of regional development 
grant went to Cumbria last 
year, but the bulk was directed 
to development at British 
Nuclear Fuels’ Sellafield site. 

In reality, regional assistance 
has not attracted in the past few 
years a great deal of industry 
though the county believes it 
has been a crucial feature in 
persuading existing companies 
to stay and expand. Two com- 
panies that have grown recently 
in this way include Ashley 
Accessories which makes elec- 
trical fittings and the chemicals 
and detergents company, 
Albright and Wilson. 

"What you need to attract 
new industry is consistency,” 

says Mr John Lodge, county 
planning officer for Northum- 
berland. He might argue that 
this consistency has taken a 
knock with the downgrading of 

Morpeth and Ashington to inter- 
mediate status. 

The area’s unemployment 
rate of 15.9 per cent is not one 
of the highest in the North East. 
The argument of local planners, 
however, revolves around the 
value or otherwise of regional 
aid as a a tvl for restructuring 
an economy still overly 
dependent on older industries 
like coal mining. 


Morpeth and Ashington, with 
a population of about 100,000 in 
the travel-? o-work zone, includes 
Bedlington and Blyth, the latter 
port showing some considerable 
resurgence prior to the coal 
strike. 

The council argues that the 
local economy has been re- 
structuring but is only part way 
through this and that the area 
still endures deep-seated 
problems. In the past few years 
regional assistance has attracted 
a number of companies largely 
pharmaceutical related, includ- 
ing Glaxo. Boots and Searlc. 
These are in addition to the 
few plants that arrived in the 
1960s on the back of regional 
assistance .including the Alcan 
smelter at Lynemouth. 

Others would argue that areas 
like this in the North East 
would be fust as well serve d by 
trying to tackle head-on their 
inherent local weaknesses in 
entrepreneurship and the small 
business ethic. 

The formation last year of 
Senet, a job creation and small 
company support agency, finan- 
cially backed by the local 
authorities and covering the 
area which includes Ashington. 
is a sign that Northumberland 
is trying to address Itself to that 
problem. 


Changes ‘will cast a long shadow’ 


Scotland 

MARK MEREDITH 


WHEN YOU are ax the bottom 
of the industrial heap your 
tales of help can justifiably be 
the loudest Scotland— used to 
shouting the loudest— 4s having 
to moderate its tone somewhat 
on finding that other parts of 
Britain are worse off and there 
are some signs of improvement 
in the Scottish economy- 

In the mid-Sixties, Scotland 
had Britain’s worst unemploy- 
ment Today, however, the 
north and north-west of 
England, the West ' Midlands 
and Woles are worse off. 

So when it comes to 
regional araigfrni«*» Scotland is 
less able to make a special case 
for treatment. Her industrial 
troubles are still there, about 
200,000 jobs or one third of 
its manufacturing was to dose 
after 1975 adding to what has 
been, a steady decline since the 
war.. 

Lost year's . changes in the 
Governments assistance to the 
regions reflected the relative 
Change in fortunes and the fact 
that other parts of the country 
have greater seeds. 

Scotland has accounted for 
one third of the savings— about 


£90m hi 1987-88, Scottish 
industry will receive about 
£l00m compared to the current 
level of £i90m- 

The changes have been 
greeted with horror by the 
Labour Party which holds 4a of 
the 72 Scottish parliamentary 
seats. Even the Scottish branch 
of (he Confederation of British 
Industry charged that -the cuts 
cast a long shadow over indus- 
trial regeneration. 

The prime fear of the 
opponents to the cuts is -that 
the momentum of growth In new 
industry based on attracting 
foreign companies to set -up 
plants to Scotland will be lost 
Scotland now sets much store in 
the growth of high technology 
industries: and -in the jobs 
created by the development of 
North Sea oiL 

However, for an area so long 
orientated towards manufactur- 
ing, the startling change by* 
been in the growth of service 
sector employment which now 
amounts to over 60 per cent of 
the jobs in Scotland. 

The readjustment of regional 
assistance has taken two forms: 
the redrawing of the map shov- 
ing the areas of Britain qualify- 
ing for assistance and secondly 
a change in the structure and 
form of the aid. 

On balance it appears that the 


impact of the geographical chan- 
ges will he outweighed by the 
structural alterations in the 
amounts and the applications of 
Government assistance. 

One positive change has been 
the transfer of the adminis- 
tration of regional development 
grants from the Department of 
Trade and Industry to the 
Scottish Office. This is likely to 
reduce complaints of delays in 
the handing of grant appli- 
cations which had to go through 
a London clearing house. 

It will also consolidate Scot- 
land’s one-door approach to 
inward Investment leaving the 
administration of the bulk of 
assistance available to industry 
ha n dl ed In Scotland. 

Highlands 

In terms of the geographical 
changes 65 per cent of the 
Scottish working population of 
around three million still remain 
in areas with development area 
status. This is about doable the 
proportion for Great Britain' as 
a whole, according to govern- 
ment calculations. 

Large parts of the Highlands 
have lost their eligibility for 
automatic regional grants in- 
cluding the Lochaber area 
around Fort William, Badenoch, 
south-west of Inverness, Inver- 
gordon (which now has an 


enterprise zone near the closed 
British Aluminium smelter), 
Sutherland and Wick in the far 
north. 

Industrial planners in the 
Highlands, however, have 
expressed less anxiety than 
might be expected. The range 
of powers of the Highlands and 
Islands Development Board will 
still cover most of the likely 
applications for assistance from 
industry in this sprawling 
region with its 500,000 popula- 
tion. 

The Government plans to 
increase the current annual 
grant-in-aid of £34.5m to the 
Highlands and Islands Board 
ahead of the rale of inflation, 
according to Mr George 
Younger, -the Secvretary of State 
for Scotland. By special arrange- 
ment the European Commission 
.will also leave large areas of 
the Highlands eligible for EEC 
assistance. 

Further to the south in Fife 
the Kirkcaldy area has lost its 
automatic grant status and for 
-the first time one of the five 
Soottih new towns-— Glenrothes 
—has lost its automatic grant 
status while its four rivals have 
kept theirs. Glenrothes has 
attracted a significant amount 
of inward investment by U.S. 
electronics companies but it has 
stm not achieved the amount 
of inward investment logged by 


Livingston new town near 
Edinburgh which has kept its 
automatic grant status. 

The Bathgate area near 
Livingston, often seen at a dis- 
advantage because of its posi- 
tion outside the new town, is 
to get special attention and is 
included in the top of the two- 
tier aid qualification bracket 
The Bathgate area has been 
hit by some big industrial 
closures and job losses includ- 
ing the plans by British Ley- 
land to shut down its truck 
plant with the loss of the 
remaining 1,800 jobs. 

The area is to get on addi- 
tional £5m in special assistance 
to aid recovery- The Govern- 
ment has taken a calculated 
risk in cutting the highest level 
of automatic grant from 22 per 
cent of capital costs to 15 per 
cent. Arguably the electronics 
industry is now taking off and 
needs continued encouragement 
to carry on. 

But there is a confidence in 
tins return sector now which 
employs over 40,000 people in 
300 companies, the sector has 
now expanded to the point 
where companies move in here 
less for the grants but more 
because of the accumulation of 
other electronics companies and 
thesspport infrastructure which 
has grown up to service the 
industry. 


LLANTARNAM PARK 
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Uantarnam Park is on its way to 
becoming one of the most advanced 
high-tech-paries in Europe. 

At the southern edge of Cwmbran 
New Town (pop. 45,000) and linked to 
the M4 motorway tv expressway. 
Uantarnam Park lies at the heart of the 
West’s major communications network. 

Enterprises involved in research and 
light manufacture, will find the 
stunning landscaping, low density of 
buBdings and carefully controlled 
environment ideal. The park soon will 
be fully serviced by its own banks, shops 
and an international hotel. 

Existing high technology tenants 
include the Parrot Corporation, Data 
Type, Gfer and Isomet Lasers. 

Available on the T?0 acre park ane:- 

- Factory units from 750 sq.ft to 
20,000 sq.ft and larger. 

- Serviced greenfield sites for the 
construction of buildings to meet 
specific needs. 

The Cwmbran Development 
Corporation offer a variety of helpful 
options: freehold sale, long and short 
leases and leasebacks. 

Generous Development Area financial 
incentives, can mean substantial savings 
in setting up costs for most companies 
moving to Uantarnam Park: 

For further details contact: - 
The Commercial Manager, 

Cwmbran Development Corporation, 
Gwent House. Cwmbran, 

Gwent NP441XZ. 

Tei: (06333) 67777. 
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First in their field. 
First in our park 






THrndee Technology Park is the best site 
available in the United Kingdom.’ 

A decisive statement 

And who better qualified to make itthan WJL 
Gore & Associates. 

As a major multinational organisation whose 
slogan is ‘creative technologies worldwide’, their 
manufact uring and marketing base encompasses the 
Americas, Asia, Australasia, Africa and Europe. 

Their Gore-Tex range of products has 
widespread application in the fabrics, health care, 
and communication fields. 

Now, typically ahead of the field. Gore have 
become the first company to locate within Dundee 
Technology Park. Here, their ‘flagship' 
establishment for the development of microwave 
technology is already becoming a reality. 

Your own business may not be on the same 
scale. But the reasons for following Gore’s lead are 
persuasive, whatever size your company. 


acre development on a magnificent greenfield site 
overlooking the River Tay, (Scotland’s premier 
location for salmon fishing, incidentally). 

Dundee teaching hospital, university and air- 
port are only minutes away, and the Park has been 
designed specifically to accommodate the needs of 
today's discerning technology-based industries. 
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Park's situation within an Enterprise Zone; a benefit 
which no other British Technology Park can claim. 

The result tax and rate reliefs that make this 
a highly favourable time to invest in Scotland. 

W.L. Gore lave already made the perfect 
investment in the perfect environment Start to do 
the same by completing the coupon below. 
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The Dundee Project Nethergate Centre, 

Yeo man Shore, Dundee DPI 4BU. Teh (0382) 29 122, 

| To: The Dundee Project, Nethergate Centre, ; 

Yeaman Shore, Dundee DD1 4BU. Scotland. Please send 




Enterprise Zone opportunities. 


Britain’s best located Development Area. ,, jxjndee TEOiN(XOGYR\RK-S(XT[lAND'S FIRST NATIONAL MRK. 

















■ ' ■/z' 1 ' ■: y f. 
- r - . . 


vm 


CLEVELAND'S 

Master Key 

still opens the door to the 
maximum level of incentives 


Relocating or expanding? Here's the key to 
an unbeatablepackage of incentives. 

In addition to Cleveland having TWO 
ENTERPRISE ZONES, it also has 
Development Area status. EEC aid 
and Local Authority incentives 
are available too. Unlock all 
these advantages and more,-* 
then get business buzzing 
on our FreeFone facility, 


Offshore Operations! 

The increased activity in the North sea 
together with new fields adjacent to the 
River Tees and the establishing of a TEES 
OFFSHORE CENTRE has helped to secure 
over £100 million worth of contracts in 
recent months. 

High Tech Zone! 

Current developments in high technology 
throughout Cleveland are exceptional. And 
now the Cleveland CADCAM Centre, the 
first of. its kind in Europe, offers plug in' 
facilities together with accommodation for 
High Tech companies. 

Now U.K/S No 3 Port! 

Versatile, efficient and handling over 
30 million tonnes a year the Tees a 
Hartlepool Port Authority is one of the 
country’s leaders. 

Top for Communications! 

-with motorways and fast routes to all’ 
parts of the U.K. Kings Cross is.under 
3 hours by 125 InterCiiy-Heathrowonly 
55 minutes from Tees-side International 
Airport 

Cleveland County, Hartlepool, 
Middlesbrough, Stockton-on-Tees 
and English Estates. 

-WORKING TOGETHER TO HELP 
YOU WORK BETTER! 

Written enquiries to TTie County Pfanr*»offlco: 

■ Gumey House, Middlesbrough, Cleveland, 751 1QT 


Labour, Land 8 Factories! 


The area has an excellent labour track . 
record, good relations, and a wide variety 
of modem skills. As for sites and factories- 
by the river- near to town centres -out of 
town-dose to fast routes or rail links, there 
is a wide variety of low cost sites and 
accommodation. And the professionals 
such as English Estates are ready to help 
you now! 

The Living' Surprise! 

Ask those who have moved from the 
South. Once you arrive, you won't leave. 
After all, home is generally minutes away 
and that’s in the country or by the coast 
This is Captain Cook and James Herriot 
country which is rich in heritage and 
outstanding beauty. Our weather record is 
surprisingly good too! 


To get business buzzing 

FREEFONE 
CLEVELAND 



Incentives- 

a really 

great start 

Cash grants, cheap loans, rent free periods in modem advance factories and training assistance 
can make a really great start to a new business venture. Mid Glamorgan has die highest level of 
government incentives on the UK mainland available for qualifying businesses. For further 
details return this coupon to the industrial Development Unit, MkJ Glamorgan County Council, 
Greyfriars Road, Cardiff CFI 3LG or phone 0222-28033 extension 143 and ask about a really 
great start with our incentives. 


Name 


PoatkMl 


Company 


Address 



Telephone 


Type of business 


Mid Glamorgan 
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£5.5bn paid 
out in last 
12 years 


UK regional industrial assistance 





• Table 1: Out-turn prices in £m 

1977-78 

1978-79 

1979*0 

1980*1 

1981-82 

• : v. • . 

- 1882*3 

*083*4* 

Regional development grants 393 

417 

-331 

491 

017 

to*'- 

*40 

Regional selective assistance 44 

101 

78 

74 

w .■ 

: - : » •- 

• :« 

Land and factories 52 

85 

110. 

141 

101 

:• .137 

. 105 

Totals 52 

85 

519 

704 

854 

; si? 

M3 

■ Estimated 
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Table 2: How the figures look when the spending on land and factories fa executed 
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1981-82 V 1982*$ " 


Financial 

assistance 

ANTHONY MORETON 


IN THE 12 years since the 
UK'S Industry Act was intro- 
duced in 1972, the Government 
bad paid out £5.5bn in all re- 
gional assistance to March 31 
1984, the last date for which 
figures are available. 

The vast bulk of this — £4.44 bn 
— went towards automatic re- 
gional development grants, 
assistance either for new plant 
or for equipment and 
machinery. 

Selective assistance has 
played a much less important 
role, with. Section 7 assistance, 
which is in effect top-up assis- 
tance within the assisted areas, 
amounting to just £593m. 

Within the last few years, 
there has been a marked cur- 
tailing of the amount spent on 
the automatic grants while selec- 
tive aid has tended to assume 
rather more importance. This 
follows the decision of the Con- 
servatives in 1979 only to aid 
those projects which would not 
have gone ahead if Govern- 
ment money had not been forth- 
coming. 

The hey-day of regional 
policy was in the mid- to- late 
VOs under the patronage of the 
Labour government. The Con- 
servative Government of Mrs 
Margaret Thatcher has not been 
nearly so committed to regional 
policy as its predecessor and is, 
in any case, anxious to reduce 
the total outlays on regional 
spending. 

Inflation 

This is not at first apparent 
from table 1, which shows 
regional industrial assistance at 
outturn prices between 1977-78 
and 1983-84. 

The figures are. however, 
bloated by spending on land 
and factories and if these are 
excluded, as in table 2, a clearer 
picture of recent trends 
emerges. This shows that re- 
gional spending in 1984 was not 
very different from that in 1979. 
If account is taken of the rate of 
inflation in the intervening 
years then there has been a 


considerable reduction in real 
terms. 

In reality, the picture of re- 
gional development grants is 
more accurately shown by table 
three. A four-month deferment 
of payment of grants towards 
approved applications between 
June 12, 1979 and November 9 

19S2 — part of the Government’s 
attempts to hold back spending 
— effectively deflated the figure 
by about £U0m and raised the 
19S2-83 figure by up to £150m. 


Regional development grants 393 

417 

331 

491 

017 


440 

Regional selective assistance 44 

101 

78 

74 . 

78 ' 


...08 

Totals 437 

521 . 

409 

565 

693 

780 

338 

* Estimated 
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• Table 3: Takes into account a four-month deferment of payment of 

applications between June, 1979, and November, 1982, find therefore gives a more P*SW 

of allocation of resources *«***#« 

1977-78 1978-79 1979*0 1980*1 198Hfe 1982*8 198$*** 


Impact 


Table 3 takes -this defer- 
ment into account and there- 
fore paints a more accurate 
picture allocation of resources. 
The full effect of the cut in 
Government spending can be 
seen from the 1983-84 figure, a 
trend which will continue in the 
present year as further strin- 
gencies take effect. 

Divided by area, -table 4, 
the North East of England, has 
just edged Scotland out as the 
part of the country to receive 
most grants over the 12 years. 
The most North has received 
£L24bn in automatic grants in 
the period compared with 
£l-27bn for Scotland. 

The next most heavily assis- 
ted area, Wales, received 
£769m by comparison, with the 
North West following it closely. 

The lead gained by the 
North East reflects the heavy 
concentration of chemicals and 
petrochemicals works on Tees- 
side which have sucked in enor- 
mous amounts of grant-aid for 
relatively little return in terms 
of job creation. It is this ability 
of the chemicals industries to 
absorb grants that has led to 
much rethinking on the role of 
regional finance. 

Broken down by qualifying 
activity, table 3, the chemicals 
*md allied industries have 
received almost a quarter of the 
total outlay — £1.03bn. This is 
not far short of double the 
£632m that has gone towards 
the metal-bashing industries. 

Only two other sectors — food, 
drink and tobacco; and coal 
end petroleum products — have 
come anywhere near metal 
manufacturing, though other 
groups which have benefited 
strongly include mechanical 
engineering, electrical engineer- 
ing, the motor industry and 
paper, printing and publishing. 


Regional development grants 393 

417 

441 

491 

617 ~ 

c"3 »-'• 

,; 446 

Regional selective assistance 44 

104 

78 

74 

- TO"--. 


: - 1 .- 98 

Totals 437 

521 

519 

-565 . 

m 

630- .- 

538 

* Estimated 
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Payments by groups of activities 



‘.7 - 


Standard Industrial Classification Ordora 

ises-M 

Plant and BuHdinoa 

machinery and works 

Grant paid 

- Total 

lS22-7S to iaeXM 1 
Flint ami -; hwUdtna* 

machinery and work's. 

. .Grant paid 

- 

Mining anil q Hurrying 

Coal and petroleum products 

Food, drink and tobacco 

Chemicals and allied industries 

Metal manufacture 

705 

37.343 

56*71 

105,538 

35,329 

117 ■ 
£227 . 
9,483 
17,598 
5,891 

822 

43470. 

66,354 

123.134 

41.220 

104247 
. 296*67. 

387,324 .. 

856,492 

480,516 

8,921. 

141,662 

74,787" 

177,490 

181428 

113466 

427429 

"462,101 

1434.432 

6324*4 

Mechanical engineering 

Instrument engineering 

Electrical engineering 

Shipbuilding and marine engineering 
Vehicles 

18,086 

4,767 

27,006 

5474 

15.353 

3,016 

795 

4*504 

896 

2460 

21,102- 

5,562 

3141© 

6,270 

17,913 

171.489 

27,514 

148*01 

38.755 

153,768 

87447 
8451 
: 84488 
31439. 
47,170 

c 239436 
^ :B6jm 

... 

70494 

200,928 

Metal goods not elsewhere specified 
Textiles 

Leather, leather goods and furs 
Clothing and footwear 

Bricks, pottery, glass, cement etc 

7,788 

6434 

417 

3417 

12,392 

1,298 

1,056 

69 

587 

2,066 

9,086 

7,390 

486 

4,104 

14,458 

72,714 
77,528- 
. 3,953 

25,966 
136,253 ~ 

- 38473 
39,451 

- 2447 
13,180 
44,644 

116487 

11647V 

.0400 

- 39086 

11 . ■ in 

180497 

Timber, furniture etc 

Paper, printing and publishing 

Other manufacturing Industries 
Construction 

Other 

6,651 

19,595 

10,333 

nil 

2,797 

1.109 

3468 

1,723 

nil 

466 

7.760 

224163 

124)56 

nil 

3463 

43444 

144(800 

74437 

102,732' 

' 29462 

32486 

£S? 

" 7413 
. 14477 

' 79J80 
200,685 

103484 

199445 

44439 

Total 

376,194 

62,729 

4384&3 

3476,1*2 1,061,406 

4437*48 
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Regional analysis of grants 






O Table 4 shews figures for the last 12 years to March 31, 1984, in £m • ■ . 

General - 

Regional Section? ■ Industry Schemes 

Development Loans/ Schemes Loans/ 

Grants Grants Equity Grants Grants.' Equity 

. • Totals 

'--.'Loans/ 
Grants . Equity 


Scotland 

1472.0 

133.7 

4L9 

26.7 

194 - 

. nil 

1,452.0 

414 

Wales 

769.7 

654 

2L4 

- 5.6 

15.0 

nil 

856.1 

21.4 

North Eastern 
Yorkshire and 

14404 

93.8 

184 

12.7 

1LO 

04 - 

1,3594 . 

18.7 

Humberside 

276.4 

57.7 

94 

50.7 

164 

sir 

401.1 

94 

East Midlands 

40.7 

Z9.1 

LO 

374 

13.0 

nir 

1194 

1.0 

South Eastern 

nit 

nil 

nil 

- 58.7 

284- 

0.4 

874 . 

. 04 

South West 

73.1 

14.5 

54 

204 

74 

nil 

115.7 

5.0 

West Midlands 

2.7 

04 

0-1 

414 

2445 

0:15 : 

: 6845 

*■" ’ 945 

North West 

762.0 

1384 

26.7 

434 

214 

m ; 

" 9604 

26.7 

Northern Ireland 

nil 

nfl 

nil 

14 

nil 

"nil -. 

14 

nil 

Other 

nil 

75.0 

nH 

64 - 

114 

: 44 

. 93.0 

44 

Total 

4,4374 — 

5M4- 

- . nil-. — • 

306d 

16845 

545 

540545 

12945 


So iice: Govornmant statistics 


Where to obtain further information 



By ANTHONY MORETON 


ANY BUSINESSMAN seeking 
guidance on what he might 
receive in UK Government 
assistance from moving to one 
area rather than another, or 
from installing new plant and 
equipment, has a Virtual library 
of books at his disposal There 
are also a large number of 
sources of information, of which 
the most important is the Gov- 
ernment itself. 

Regional policy and its 
implementation is the responsi- 
bility of the Department of 
Trade and Industry, though in 
Scotland, Wales and Northern 
Ireland it is delegated to the 
respective secretaries of state 
for those countries. 

Initial inquiries should be 
made to the Department of 
Trade at 1 Victoria Street, 
London SW1. The DTI has a 
series of regional offices, the 
more important of which are 
in Newcastle, Manchester, Liver- 
pod, Birmingham. Nottingham 
and Bristol. Addresses of each 
can be found in the phone book 
or from London. 

In Wales, policy and grant 
matters are handled by the 
Welsh Office in Cardiff, assisted 
by the Welsh Development 
Agency, also in the city. 

Scottish Office 

For Scotland, inquiries should 
be made through the Industry 
Department of the Scottish 
Office in Glasgow, though the 
Scottish Office itself is in Edin- 
burgh. It is assisted by the 
Scottish Development Agency -in 
Glasgow. 

The Northern Ireland Depart- 
ment of Economic Development 
Is in Belfast, as is the Northern 
Ireland Industrial Development 
Board. 

For help with projects In non- 
industrial areas the Develop- 
ment Commission at 11 Cowley 
Street, London. SWi. should be 
the first stop or, alternatively, 
its associate the Council for 
Small Industries in Rural Areas, 
which has an advisory service 
in Salisbury. 


Assistance on factory build- 
ings comes, among other 
sources, from English Estates at 
Team Valley Estate, Gateshead. 

An Indispensable pair of books 
is available from the Centre for 
Public Policy at the University 
of Strathclyde in Glasgow. 
Industrial Aids in the UK is 
a description of every conceiv- 
able aid known to man and 
probably <a few more besides, 
while European Regional Incen- 
tives goes into great detail about 
what is available In the Ten, 
together with Portugal, Spain 
and Sweden. 

Hie great scope of the books 
can be seen from the fact that 
the shorter of the two extends 
to 580 pages. The British book 
takes each individual scheme 
and details the awarding body, 
any location, industry or size 
restrictions application dead- 
lines, other restrictions on 
eligibility, elegible expenditure, 
rate of award, payment pro- 
cedure, application procedure 
and for those who still have 
questions "points to note.** 

Accountants 

Most' of the -leading firms of 
accountants produce booklets of 
some kind, such as Finance for 
New Projects In the VK, a guide 
to government grants, from 
Peat Marwick (1, Puddle Dock, 
London. EC4), 237 pages of 
particularly well-laid-out and 
useful information. 

Similarly, from Coopers & 
Lybrand (Abacus House, Gutter 
Lime, London, EC2), there is 
Investment in the UK, a short 
booklet, largely about taxation 
but with sections dealing not 
only with regional, grants but 
also other regional aids such as 
enterprise zones and micro- 
electronics support schemes. 

More detailed background on 
one area, Wales, from the same 
firm is contained in Wales: 
Opportunities for Business, 

available either from London 

or Churchill House, Churchill 
Way, -Cardiff. 

Slay's Guide to Regional 
Finance (Churehfield Road, 
Chalfont St. Peter, Bucks) 
might he a complete loose-leaf 
tfuide to assistance: although 
its cyclo-sty led appearance is 
not so acceptable as the printed 
word, it does allow the volume 
to give the most up-to-date data 
available. Government changes 
announced in November have 
already been incorporated. 

Handbook 

The Business Location Hand- 
book ( from Beacon Publishing 
(Jubilee House, Weston Favell, 
Northampton), calls itself the 
** complete guide to the selec- 
tion of industrial and com- 


mercial property throughout 
the UK" 

This handbook is particularly 
strong an local government, 
detailing the name, address, 
phone number and other in- 
formation, such as tiie name of 
the industrial development 
officer of every council in the 
country. 

Specialist economies, such as 
the Isle of Man, Guernsey, and 
Jersey, are covered by their 


respective governments and 
there are a number of regional 
organisations within Che UK 
which produce detailed guides 
to their areas. One such is the 
North-West England Directory 
of Industry and Commerce from 
the North : West Industrial. 
Development' - Association 
(Brazennose House, Brazennose 
Street, Manchester). This .is 
particularly strong on the com- 
panies operating in the area. 


For. tiie north-eastern side of. 
Britain, help can be expected 
from .the ..North of England 
Development Council at Bank 
House," Carliol Square, . New- 
castle upon Tyne, while art the 
other end of the country the 
Devon and Cornwall Develop- 
ment Bureau at either County 
Hall, Exeter, or County Hall, 
-Truro, provides advice on the 
two most westerly English 
counties. 
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We couldn’t have said it 
better ourselves, but this 
leading property weekly 
said more, so read on . . . 


Other plus points identified 
by the Estates Times are “the 
a dvant age of LOWER RENTS 
and Hampshire's “EXCELLENT 
TURNOUT OF ELECTRONICS 
COMPANIES” 


In Hampshire and the Idle cf Wight there’s WVT - r -- ; t 

& welcome for all businesses wanting an even - DunM 

more successful future, if the time has come j l\s1 ± t lVi 

for a pew location, contact the Hampshire " ~ ” ' “ r 

Development Association, 13 Clifton Road. 

Winchester S022 SBS or-phone (0962} 86060 
(overseas + 44 902 56060). 
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